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MONTHLY TRADE SUPPLEMENT. 


On July 14 was published the Seventy-second of a series 
Trade 


of Monthly | 


Supplements, 


contain a number of articles on our various industries, together | 


with information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption, 
both at home and abroad, the Monthly Board of Trade Returna | 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 





THE NMONDY ‘MARES. 

‘HE advance in the value of money, which we have been | 
for some time expecting, has taken place rather suddenly 
during the past week, the discount rate for fine three 
months’ bank bills having risen fully 4 per cent. This 
decided advance is partly due to the continued exports of || 
gold in connection with the new foreign loans which have 
been raised in this market, but it no doubt mainly results | 
from a recognition of the fact that this efflux of gold is 
likely to continue, and also that the absorption of floating | 
capital by the many new undertakings which have been, and 
are being, formed, must before long produce some effect 
upon the avails ible supplies in the market. For some time 
past the market has been ignoring these influences, but 
now their real importance is being perceived. It | 
seems clear that the outflow of gold to South 
America and some other quarters is likely to go on 
making drafts upon the resources of this market, 

while the usual autumn demands in connection with the 
harvest, although delayed and probably reduced by the 
unsettled weather, will soon have to be satisfied. At the 
same time, there is not much prospect of these demands 
being offset by an influx of gold from abroad. There is 
no tendeney for gold to flow here from the Continent, 
aid it may be noted that the New York Exchange 
on London has declined, thus confirming our opinion 
that there is little probability of our receiving much, 
if any, gold from that source. In fact, the likelihood 
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is rather that we shall have to send gold to the United 
| States during the autumn, for there can be no doubt 
‘that both here and on the Continent the harvest 
| promises to fall below the average, while America now 
| seems likely to have much better crops than were antici- 
| 
' 
1 





pated. The conditions, then, continue, as for some time 
past, to favour an upwi ard tendency in rates; but, at the 
same time, there is no reason to apprehend anything more 
than a moderate advance. 





Subjoined are our usual tables of rates :-— 
Bank RatTE and MARKET RATE. 


: , . 
A Fort- (Three Weeks A Month 


Yesterday. , Last Week. | night Age. Ago. Ago. 








Bank rate......) 2) | 24 
Market rate.. 1} 1h 1 of 5 


24 
1k 
LonpoN MARKET Rate Compared with ForEIGN Market Rate 
(+ above : — below. -. 








| AFort- ThreeW 
. ts ° a ree Weeks A Month 
Yesterday. | Last Week. night Ago. Ago. Ago. 
i % 4 | ¥ © ¥ 
With Paris.........) —  § — - ii —-l; | —}} 
— lo } — 43 — 4 - 4 - & | — 
» Amsterdam| — 4 — il - 1 - 1} 1 
» New York! 
__call money| same. — 4} | game. + 3 + 4 


Rates of EXCHANGE, 


A Fort- |ThreeWeeks A Month 


Last Week. night Ago. Ago. Ago. 


Yesterday. 


Per Mille. 











Per Mille. 


Per Mille. 


Per Mille. | Per Mille. 


POD sinks ccsinssane *3}forus *5} for us *2§ forus | *2 for us *1$ for us 
Germany ........000. par. 4 for us 7 agst us at aystus 38 agstus 
Holland By agstus 4 agst us 4gagstus| 4}agstus 3 aygst us 
Wew York ......... 4 forus 5 for us 5 for us 5 for us 5 for us 


* This is the nominal exchan; ge, and makes no allowance for the premiuin on 
gold which is charged by the Bank of France. 


THE SCOPE OF THE PARNELL COMMISSION. 
| THE acrimonious discussion which has taken place this 
week, both within and outside of the House of Commons, 
on the Charges and Allegations Bill, has served almost no 
other purpose than to demonstrate the well-intentioned 
inwisdom of the Government in not leaving the persons 
against whom these charges and allegations are made free 
to remain under their odium, or to get rid of it in a court 
of law. The value of the debate on the second reading of 
the Bill was indeed essentially negative. It proved con- 
clusively that a select committee of a House of Commons 
so incapable as the present obviously is, to iook at the 
question, except through the jaundiced eye of partisanship, 
e 


us 
tt 

vould have been a most annitiiones tribunal to deal 
a 


| with the grave and complicated scandal of which Mr Parnell 
is the centre. But it proved even more conclusively that 
there is no objection, on the score either of public policy or 
of justice to individuals, to the accrimmated Irish Members 
fighting 0 it their quarrel with the Times before a jury. 


l 
Neither Mr Parnell nor any of his followers had a 
word to say against the contention that, if dubious 
{ receiving fair play at the hands of a Middlesex 
| jury on political grounds, they could have had their case 
tried in Edinburgh, or even in Dublin. By raising an 

ction for libel a gainst ‘the Times, Mr Parnell would also 
save prevented the danger which, according to his friends, 
vi will tend the proposed inquiry by a Judicial Commission 
vant matter and general ace usations being dragged 


Ui i T li 
into it. an a libel action, precision both in charge “and 
defence imed at above all things. After the debate of 


this week, is Parnell’s declinature to take the Times into 
Court looks more inysterious, and, it must be added, more 
suspicious than ever. This declinature, however, does not 
alter the fact that it was for Mr Parnell, and not for the 
Government or for any third party, to dispel the suspicion 
by solving the art 

‘he inaction of Mr Parnell and the action of the 
(jovernment have, however, so far as the public and the 
interests of truth are concerned, totally altered the sitna- 
tion. ‘The Irish Members attacked by the 7/mes having 
refused to move, the Public Prosecutor being unable to 
proceed against Mr Parnell, because he has been = 
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charged not with crime, but only with moral compliei ity in 
crime, a judicial Commission, such as Government propose, 
seems the best body to conduct an impartial and exhans. 
tive inquiry into the general charges made hy the Times 
against the Nationalist leaders and othe It 1s, indeed, 
very greatly to be regretted that a statesman of the! 
eminence of Mr Gladstone, and one who is more familiar | 
with the responsibility involved in the selection of 


judges than any other living politician, should | 
have preferred a vague accusation against — the|| 


constitution of the Commission. _ If Mr Gladstone had any- 
thing to say as to the general incapacity of Sir James || 
Hannen, Sir John Day, or Sir Archibald Smith for the | 
work with which it is proposed to entrust. the Commission, 
still more, if he could prove special “avy in the case | 
of any one of them on account of bias o ' partisanship, 
he ought surely to have spoken out clearly oa precisely, 
No man knows better than Mr Gladstone that to aaa 
undefined charges against judges is calculated only to 
destroy public confidence in E nglish justice. But his action | 
in this matter has not been followed up by or endorsed by 
any leading member of his party or by Mr Parnell. It ean 
only, therefore, be regarded as one of those displays - 
extreme partisanship on the part of Mr Gladstone of which | 
there have been too many of recent years, and which are as 
regrettable as they are inexplicable. The general opinion | 
is that the Government have made a careful choice, The || 
members of the Commission are not only judges of dis: | 
tinction, but men who have notoriously taken no active part | 
and but little interest in the various Trish controversies of | 
the past few years. They are specially qualified, therefore, | 
to conduct an important inquiry in the interests not of this 
or that aggrieved party, or of this or that, political section, | 
but of the public. If—as Mr Chamberlain insisted in his | 
very able speech of Tuesday—the question to be investi- 1 
gated i is not so much whether Mr Parnell and others are ] 
ouilty of the serious offences laid to their door, or whether |! 
certain letters published by the 7%imes are forgeries or not, || 
but whether the leaders in and out of Parliament, of what | 
professed to be a legal and constitutional movement were | 
guilty of what Lord Coleridge terms complicity with | | 
crime, connivance with crime and condonation of erime, | 
the duty of the Commissioners is to get to the bottom of | 
what has become a notorious and intolerable scandal, | 
This fact ought to settle several other points in| 
dispute, such as the character of the instructions to be | 
given to the Commissioners, the order in which they will | 
deal with the charges brought before them, and the length | 
of time they will take with their task. 

If the interests of the public and of truth are to be solely 
regarded, as they ought now to be, it will be impossible, and 
would be undesirable even if it were possible, to dictate or 
dogmatise to the Commissio mers. he freer their hands, 
and the more general their instructions, the better for all 
persons and all interests involved. If the members of the 
Commission are worthy of being appointed to discharg? 
such arduous functions, they are worthy also to be trusted 
to do their work in the spirit of fairness, and after the 
fashion prescribed by the rules of law and the canons of 
good sense. ‘Thus, while it would be a mistake to confine | 
the inquiry of the Commisioners to the letters attributed | | 
to Mr Parnell, it may be regarded as certain that these | 
being in the forefront of the accusations made by the } 
Times, will receive very early ‘Thus, also, the || 
question as to whether the Con mis: sioners are to 
instruct themselves as to the organisation of the Land) 
League, or of the National leoaa is. one which 
they only can answer, and that after they have 
begun their investigations. ‘Their inquiry is criminal, not | 
political. Their duty is, if possible, to strike the trail of | 
crime. That trail must be followed up at a!! hazards, and || 
if it leads to the head-quar‘ers of the Land League, the |, 
chiefs of that association wi ill be thems Ives to blame. | 
As Mr Chamberlain pointed out on Tuesday, the Sheffield | 
Outrages Commission was not directed a; ninat Broadhead, 
it only diseovered him. Similarly, if there is a Polonins 
behind the arras of Irish crime, and if = hated of the | 
Inguiry’s Commission reaches him, surely Mr Parnell and jj 
his colleagues ought to be grateful for a revelation which | 
will once and for all clispel the cloud of suspicion that still : 
ae them, and frem which it ma} he, 
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their very ig ynorance and innocence, they are unable to tree | 
themselves 
| One of the 
| lieutenants has expressed a 
demand, th: at the inquiry of 
1 be short, sharp, “7 decisive. 
| savour too mic! , however, of electioneering phr: iseology. 
| Decisive, indeed, the inquiry ought to be, andif the wishes 
of the nation are considered, it must be. Possibly, also, 
‘the inquiry will be short. If the Commissioners are 
allowed, under general but sufficiently clear instructions, 
(to form and carry into effect their own scheme of 
investig gatior 1, they may strike right to the heart of the 
| mystery of “ Parnellism and Crime,” and may find it to be 
|| but azmare’s nest. But things have now gone so far that 
| thoroughness is the one ra to be insisted on in 
| connection with the researches of the Commission. Such 
| a question as s th rat of expense is a subsidiary one, and need 
not be dealt wit! 1 at present. It is, indeed, argued that it 
will be a hard thing for possibly guiltless men to be under 
| acloud for perhaps a number of years, while the Commission 


ablest and most astute of Mr Gladstone’s 
hope, which looks very like a 


i 


destroying the character of a public man, and of discrediting 
‘a political party; Governmeut will still be charged with 
being in collusion ~_ the 7imes ; but Mr. Parnell and his 
incriminated colleagues will have themselves to blame for 
| the unquestionab : unpleasant 
find themselves. 
combat with their assailant in any one of the Three King- 
doms, but they have refused to do so. 
submit to the penalties of refusal. 


position in which they may 


They must now 
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THE IMPERIAL VISIT. 

‘Ir hopes are anywhere entertained that the visit of the 
| German Emperortothe Czar will be followed by visible result 
of importance in regard to the present European situation 
we fear that 


such hopes are doomed to disappointment, 


It seems more than probable that there was little or no direct 
| political significance in the recent meeting between the 


Emperors. Of course, the fact that such a meeting took 


| place, even though it were simply and solely a meeting of 
ceremony, must undoubtedly be taken as an omen of 


peace. Such visits as that paid by the Kaiser to St Peters- 
burg are not made when the monarchs concerned con- 


sider themselves to be within reasonable 
hostilities. ‘he Imperial meeting, then, may fairly claim to 
| be, as far as it goes, Further than this, 
however, it would be very unwise to draw pacific assurances 
from the event. For instance, it seems to us extremely 
unlikely that anything approaching an attempt to settle a 
' definite line of policy to be observed by Russia and Ger- 
many was made, or that the Emperors found or tried to 
find a solution of the great diplomatic problems which are 
causing the preset critical condition of att: urs in Europe 
It is far more likely that the visit was merely instigated by 
| that traditional Prussian policy which the Emperor William 
| insisted on as he lay dying—the policy that nothing shoul l 
‘be left undone which personal attentions could accomplish, 
| to prevent a rupture with Russia. Spare no pains, make 
| every possible sacrifice of the personal kind which can keep 
Russia friendly—that was the policy of the first German 
| Emperor. ‘Io show that the same line of conduct is 
|favoured by his grandson, the visit to the Czar was doubt- 
| less planned and executed. It is possible, too, that beyond 
‘this desire to exhibit plainly and before all the world the 
extreme anxiety of the German dynasty to keep on good 
terms with Russia, there also existed at Berlin a wish to 
| ascertain the exact position in which matters now stand 
| between the two countries. If two commercial houses 
haye been engaged in a series of complicated and hostile 


a hopeful sign. 


THE ECONOMIST. 


we 


the Parnell Commission may | 
Lord Rosebery’s adjectives | 


| Dp 





They could have selected an arena of 


distance of 





1 
945 | 


in dispute, but in order that at any rate they may | 
thoroughly understand the position of affairs. Despotic | 
Monarchs who consider foreign affairs rather as matters | 
between reigning sovereigns “than between nations, and | 
who make it a rule not to lie to each other when face to | 
face, often find recourse to a like arrangement very useful. | 
If, then, one Monarch will consent to receive a State visit || 
from another, their intercourse on matters of policy is sure 

to be clear and trus tworthy. One may thus easily imagine 
Prince Bismarck considering that if the Czar acquiesced 
the new Emperor could not do better than go to St Peters- 
burg and learn there whether the recent changes in Germany 
and elsewhere had in any way affected the attitude of 





Russia towards the European situation. 

Such information, then, we may reasonably expect the 
Emperor has gained. That he has done anything more we || 
are very much inclined to doubt. It is whispered, indeed, | 
that he and the Czar have arrived at an understanding in || 
regard to Bulgaria, under which Prince Ferdinand is to be 

| 





withdrawn, and Prince Waldemar of Denmark is to be set 
up in his place; and this rumour gains a certain colour of 


notion altogether improbable. ‘To begin with, since Prince | 
Waldemar refused to entertain the idea of mounting the | 
Bulgarian throne when it was vacant, is he likely to accept 
it when such acceptance would mean a struggle with a || 
Prince already in possession? Next we may ask, would |) 
Germany be likely to regard the plan as a possible solution, 
and therefore be inclined to risk interfering with the status || 
quo in order to obtain it? Germany no doubt would be || 
vlad enough to see the Bulgarian question settled, and would || 


let Russia do anything she liked in the Balkans, provided | 
Austria were not actually interfered with. She must, 
however, know that the Bulgarian people are not going | 
to give up Prince Ferdinand, even at the bidding cf 
the Powers, especially when they know that such a || 
step would only be preliminary to the forcing upon || 
them of another Prince whom they do not want, and || 
who, instead of being rich, like Prince Ferdinand, and able || 
to spend money, would have to be provided for out of the || 
national funds. Germany wants the Bulgarian question || 
solved, but till a solution can be found she does not want || 
matters touched, since to open the Bulgarian question 
again, without accomplishing anything, would be to make 
the situation ten times worse thanit is at present. Ger- 
many wants to keep Russia and Austria apart, but she 
must despair of doing so if the Bulgarian difficulty is to be 
brought back upon Europe in its acutest form. Lastly, it 
is hardly likely that family reasons could allow 


| 


Prince 
Waldemar to take the throne. His brother is king || 
of Greece, and the Greeks and Bulgarians are in ! 
deadly rivalry as to which Power shall get the largest and | 
best share of the ‘Turkish dominions. The Bulgarian throne, | 
then, would hardly be the sort of position which either || 
Prince Waldemar himself would care to take, or his father, | 
the King of Denmark, be likely to advise him to assume. _ | 
On the whole, therefore, we very much doubt whether | 
re shall see any direct results flow from the Imperial || 
mauling War is, we believe, no nearer and no farther off 
than before. It is true that the collapse of General | 
Boulanger, and so the withdrawal of the danger that F rance | 
might pass into the hands of a military dictator, makes for | 
peace, since it seems finally to forbid the notion that || 
France will assume that position of rule by one man which 
the diplomatists appear to consider a necessary condition 
precedent to an alliance with Russia. 


r, 


hj 
' 
\ 


Such considerations, | 
however, are in reality somewhat remote. All we can feel || 
really sure of is that the war cloud has not yet descended, || 
and that the longer war is deferred, the greater becomes 
the hope of peace for the future. Still the one really 

threatening fact of the situation remains—the enormous | 
scale upon which the nations are arming. War or disarm- || 
ament can be the only possible result of such conditions. 

But is it possible for any sane man to believe in voluntary | 


is doing its intricate work. But the situation will not be probability from the fact that the Emperor, on his return || 
harder for them than for others. The Zimes will still | Journey, is to visit the King of Denmark at Copenhagen. || 
| remain accused of having employed forgery as a means of | ‘That the rumour is true, however, there is no sortof confirma- | 
tion, while there are many cireumstarces which make the | 


| transactions through their business agents, it is the most disarmament ? War then in the long run appears the only 
( hatural thing in the world for the heads of the two firms to | possible outcome of the present European situation, though 
4 | Meet and talk things over—not always with the Lope or} probably the actual outbreak may be deferred for a con- 
' | | ‘desire of arriving at an immediate solution of the questions | siderable period. 
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ALLOCATION OF THE GRANT FROM 
PROBATE DUTY. 
We have it on the authority of the Chancellor of the 
Exchequer that the plan on which the Government now 
propose to distribute the contribution from the probate duty 
in aid of local expenditure, is utterly indefensible and 
offends against every principle of justice. Here are his 
own words. “I see a proposal made that you should 
“give your money in_ proportion counties and 
‘ boroughs already are in receipts of grants in aid. Nothing, 
‘“itseems to me, could be more unjust. If there were a great 
‘“ lunatic asylum receiving a considerable grant, and if you 
“were to say, ‘This county has been receiving so much, 
“and practically as there is so much more money to be 
“ distributed, you must pay in proportion to what it 


THE NEW 


as 


. has received hitherto. you would be offending 
‘against every principle of justice.” So _ spoke) 
Mr Goschen when introducing his Budget, and 


speaking he represented the 
views of the Government. But the very thing that they 
then denounced they proposing to do. 
Thursday evening Mr Ritchie carried an amendment to the 
Local Government Bill to the 
duty, instead of being allocated on the 
indoor pauperism, should be distributed between 
boroughs and counties in proportion to existing grants. 
For this amendment no other merit was claimed than that 
it would disarm a certain amount of opposition to the Bill. 
No attempt was made to justify it on any other ground 
whatever. And while we readily admit that every Govern- 


we must assume that in so 


are OW 


basis 


ment must to a certain extent be guided by con- 
siderations of expediency, yet for a Government 
deliberately to do what it has itself declared to be 


an act that offends against every principle of justice, merely 
because it thinks that it will thereby smooth its path a 
little, appears to us a proceeding at once so weak and so 
unprincipled that it would be very difficult indeed to speak 
of it in terms of too great reprehension. 

Of course this new arrangement cannot be a permanent 
It is avowedly a mere makeshift, and Mr Goschen 
need not have been so desperately cautious in his surmise 
that possibly “it might be necessary to revise this matter 
in the future.’ ‘The matter will undoubtedly have to be 
revised for this if for no other reason, that even if the 
were fair now, which nobody pretends it is, it 
in the ordinary course of things, very soon cease 
fair. It is proposed that the probate duty 
‘hall continue to be distributed in proportion to 
ne share of the grants in aid which each county has been 
receiving in the current year. But the claims of each 
— upon the Treasury fluctuate from year to year, 

‘ording to the amount of its expenditure upon the 
ifferent objects to which h Imperial aid is afforded. And when 

conditions whicl ‘h entitle to aid are thus constantly 
changing, a scale calculated and fixed upon a bygone state of 


one. 


i 


= 


be 


as a 


things must of necessity become obsolete and inequitable. 
Seeing, then, that the scheme can have but an ephemeral 
existence, it is hardly worth while to waste many words on 


of interest to show how the dis- 
distribution 


it. It may, however, be 


|| would have been if the basis of indoor pauperism had been 


adhered to. 


Under the original scheme the amounts to be 
received by the met lis, boroughs, and counties respec- 
tively, compared with the existing grants In aid thus :— 


rope 
4, 














ORIGINAL SCHEME. 
ae New Revenue. 
resent ie 
in ik Licence Probate 
me | Duty. | Duty. | Total. 
£ £ £ £ 
etropolis... 623,917 427,022 536,454 963,476 
NIunicipal bor ughs Wi ! 
pulation over 20), 533,989 698,833 400,066 1,098,899 
( ties 1,457,428 1,860,279 863,480 2,723,759 




















5,334 2,986,134 1,800,000 4,786,134 


On | 


effect that the probate | 
of 








And under the new scheme the comparison will stand 
thus :— 


| 


—_— New Revenue. 











ee 


Total 


Grants | ie 
foes sence | Probate 
in Aid. | Duty. | Duty. al. 
ar ar @ eave” a 
Metropolis 623,917; 427,022 429,000 856 4022 | 


Municipal boroughs 555,939} 698,855 368,000 1,066,833 
ROMNMRMNEI ho cdcos ns Vance uicmosigece 1 457, 428) 1,860,279 1,003,000 2,863,279 





‘2, 615,384 2,986,134 1,800,000 4 786,134 1354 





The broad effect of the new scheme, it will be observed, 
is to take from the Metropolis about £107,000, and from 


the boroughs about £32,000 of the money which it was || 
originally intended they should receive, and give it to the | 
| counties. 


And as the Government maintained that the 
original scheme was just and equitable this new alloe: ation 
must, we presume, be regarded even by them as an unjust 
and unequitable diversion to the counties of money that in 
fairness should go to London and the boroughs. 

In the course of Thursday evening’s discussion, 
Goschen again expressed the hope that the House would 
not look too closely into details, and it may be because the 
Government did not wish their proposals to be too minutely 
examined, that in the statement they have issued purporting 
to show the distribution of the probate grant under the 


Mr | 











original and the new scheme respec tively, they have given || 


figures for geographical counties only. ‘This, 
eminently a subject that requires to be considered in detail, 


for, as each individual division is to stand by itself, it is | 


necessary that it should know exactly what its position 1s 
to be. We have, therefore, prepared the following state- 
ment, showing what proportion of the probate grant each 


however, is | 


borough and county would have received if the basis of | 
indoor pauperism had been adhered to, and what it will | 


receive under the new method of allocation :— 


Amounts Apportioned.~ 
In Propor- 


On Basis of tion to 
Indoor Existing 
BOROUGHS. Pauperism. Grants. 
i £ 
NE tr aka cag 5 eee ale ay 4,361 3,260 
DINOS ot ai his e acces cnagbas routtee 5,260 ... 5,060 
MOAI foi csc scansasccdarwicanxcxeeees 34,515 ... 27,219 
RINE i eae aidion cy oad uniatti - 4,608 4,430 
I ete Du’ da) denseaouedeaeee 3,872 5,502 
MURINE ividcusvotiiatcvevsacdsnseaniuarss 6,081 9,523 
PRR EAI 5 cc asienpsed eas beaesedeoain gaun canoe 11,634 ... 6,949 
UNE js cid advavccscainciasses cwbcueesens 18,489 . 16,027 
MINED, sis prksccsk cedsnsdsscneetdcvayssxcss 1,313 1,373 
NN oe Sate cp guddncacanaderoctecseesenireessd 1,945 1,917 
SIMI ts esasvessusicsesevesarancneses 2,154 1,183 
IIE as 55d Sh. ca nce unions seceaeceved 6,893 5,897 
CPI <5), ona puhongnuceenasdeckuniees 3,843 2,475 
RNIN chcnisdiracstepaisasispesdénetenants 5,052 8,333 
BNL 5 ohkieaseibucabasebtonscadanveushossenens 4,825 4,498 
Se ae ee or Pee 5,562 2,785 
NII str occ falc icanacccasn ice ee se 3,031 3,980 
IN Foi oss Ss Sanwebticwkstvasicaacuess 1,313 1,121 
RINE 2 RLS, at hla Sobamsatubkaacers 2002 ... 3,679 
PRIIINEE, 65-4. axaaptwolewsassickaseoe 5,022 ... 4,28 
DD shi Rarentenratneinighniesenvicebtes 3,588 ... 2,828 
Kingston-upon-Hull................0006 9,047... 10,850 
I okt oA petiarces cues cova sa teres 13,919 . 17,033 
RAN gsc caa des ou Sue eiscdnceunsseven ber 7,819 6,903 
Itt, Joined sl casey Abad anewnetes 126/ ... Us 
NI os stan is dager ucpasevies 53,146 ... 47,961 
Sistaehan Ee cab eae ee ae etae tau pae iad 41,125 . 33,531 « 
PACU oi cdevnssvsecce news penne’ 5,437 ... 2,758 
Newcastle-upon-Tyne ...............65. 7,432 10,056 
DOME ROMAIIUONES 5 $0.0 cnaivinciescesssssdeanenes 2172 ... Zea 
PNG sc A situa ntvesde sh cxtws tae 5,590 ... 4,745 
IND: Snssaunssnnsptenisccircapenies 10,189 ... 10,591 
Sh orci cnasuiackenvensd, Soveacets 7.724 5,185 
TR Pisovan tic patuceshicton case connsnar 5,345 4,080 
MOURNE «5 < cdteaswdas co sneasicndiéoonate 12,531 7,878 
TR lace ccd suman bacdadenecvereveebesaes 4,079 4,560 
IEG «cers couwesexceeieseunenessnenes 2342 ... -5,240 
Ny oy base icccdsaasnssowedatvesvabav ents 5,24 ; iLvag 
PGI! ak bine Lic cosaca ved sick bbe cevocents 2,569 1,425 
I a i 5. pis b indians <avamnenbds 17,555 15,010 
PEE v5 Sas cusnasatnes eseniapassts 5,033 3,670 
PUTIEINE «. «ct ikassicecedecnesbiics nken 3,437 2,613 
PMID cock ase Wats su siepeencuncseaacates 2,097 3,644 
SURI 5s cdi isc ddade va dedecasdsdsumtens 5,638 5,800 
PRN oo Soak a en cre een cnee eee 3,579 4,232 
WU OE coche og ana coeastevenivrueessamaxanae 2,842 2,560 
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s& £ 
Wie PUOTN WII. 00055 sc csccsscevccscceseds 3,824 ... 1,855 
WU MBREMAMAYD Ty i cscscceddsecsavcssvesadesaetve 7,337... 10,954 
WI GIVERDATO DOOM: - 6.0 sceccesecscvesenestes 6,714 3,835 
WH OTCEBEED 2 i.cccrccccccccceccsecscccesenees 2,144 2,295 
MUNIN «sk cpu tavkaseteduetsedearnieaentenees 4,679 2,690 
400,066 ...367,798 


Amount Apporiioned. 
In Propor- 











On Basis of _ tion to 

COUNTIES. Indoor Existing 

7cLAND— Pauperism. Grants. 
pn DNR ds dc dxcacsetieex<eiwenateiedoweds 7,696 ... 10,050 
MUREMEE  ouickcencevsesaccadéseuqeuauperevana 16,308 ... 15,452 
MERC OITN, cscs cccundevsctacasccnetaceeus 9,622 ... 11,953 
MIE MIEN cc cscenecnccicccesteuhenvovesads 11,851 ... 12,505 
MAE, F chidcecedhcuvcicenscvedcesiedetesiees 24,089 ... 29,332 
MBDA « sisi wcedeescudeousarieerdbavciees 12,850 ... 14,589 
PR RTIGIED ..dctakeracccoveceennenesvstneds 11,904... 13,938 
Derby ........ccrccorvccececvorscescerssvoees 15,128 ... 20.217 
MUNG WB .0 1 5.ixs ssa coucheecnvacacnvacmacccebes 22,446 ... 27,905 
GEE o3b cccusucasessobidsseteudeneccaveseean 9,944 ... 13,671 
EES & , .'us<uananecunvacedeccekawatuMtaic’ 25,770 ... 28,621 
En ai ccsavieensbecereveostjekaxaxceeeves 35,693 ... 38,160 
BORED onc uavecwixicavatexakaccelmaens 21,814 ... 25,130 
MUIEINE <2 75.;.0acedcretvrakeecs¥nentadexesnt 7,536 ... 10,357 
MUEOE hacicncctunacccdcsseindudvccastsuees 13,164 . 14,744 
Huntingdon ooo ceereceeccoccceccececeseese 4,202 eee 4,399 
eek (itis, ICUs bie sadesascecdosurdtanec cece §5,611 ... 51,111 

| POGGEOE, xi ccihccashesasvimadcemenenaheeaes 83,326 ies 99,500 
BRUNE cu’, bec ca nbaharacdecuationxdause 8,008 ... 11,168 
Lincoln—Parts of Holland.. ......... 4,750 4,561 

| " Parts of Kesteven ......... 6,231 .. 7,116 

i Parts of Lindsey............ 9,906 ... 14,252 
Middlesex (Ex. Met.) .......ccccccceccs 22,446 ... 48,098 
MPMIMTRICE ;, svonapacesbacseecweexspecancecs 12,238 ... 13,336 
MEMMOOUEE catuticaawsns0edeschcesxaueudezes or 24,968 ... 20,990 

POIROT CON oc ssacddicac civesscazetaneucss 11,511 ... 13,843 

Northumberland .......0...cccocecssee ~ 12,049 ... 16,370 
RIL CEEEAAYY - 565 xc cceses cndnaraiercadacees 8,055 ... 12,372 

RS as sis steceavesanieckamcmnsereaients 11,861 12,316 

| POMIRUNIIOE cb ivassd cecugs emcoiseuacvatuenan’ 1,515 ... 1,421 
IN site sib nntcrvinicdesecesisnes siemens 16,082 ... 14,608 

| EE REE I 22,890 ... 25,754 
INR NICAN ci fas Fes cb adie Ge taucngsedeas 25,100 24,203 

| SEMNMNEL oc dwechanpancvevudeaneseveacscehenn’ 45,526 38,646 

| Ns ss el ddlcaceddnccddosscvectutceecene 17,886 14,704 

Surrey (EX. Met.) ......ccccseecsseseeeees 30,180 ... 36,667 

a dee ie steele aki ecedtabinald 24,411 ... 26,233 

MNP OORORY 0 iia usocouaedtcnevawasuuentadenanes 21,020 . 20,945 

| MEMRTIDOTONAIME cacccsccececccsccscccvccess 2,993 tee 5,588 

EERO Oe aha, AS, Riots a aaaten iene 17,564 ... 19,740 

NOUN jis 2s5 2s cs tncddidunecdaccesaaatt 19,689 ... 19,640 

Woek, East RiGine cccccccsccsccsssces s O64 .. Tia 

a DOOPEREPOROEIIIEN. ccuvinccvcncnecouses 14,986 ... 15,553 

cil) WMG PUMSNNNER! cacsescceicececeaueds 39,538... 62,400 

| 

822,789 ...947,911 

| WaLes— 

MME RAY vd avsicdiucedanstetveteesursansens 1,404 1,720 
MIMI: 1 sv co gs cu endas dus vec teeaaesaeeuen es 2,504 3,213 
RPMIOTE s ciintsccecescevedscevettacantesceas 1,539 2,404 
MEME Soin diced ss viccksaadinp tances 2,465 5,131 

| UID Secrus recs cccdcvatedicsaxcssees 3,211 5,031 

MPRIRMIENS os idcdcdecacswivosivsioressuieuntteus 4,948 6,054 

|} (| ER Pre reer rt eae re ye! 3,381 ... 4,266 

RAI 52. x wacdusiustvarn ees 12,286 . 15,872 
PENN Rc ce ch vxcvaxenvesscaekieaendé . BOO <0, ae 
PM RONIOES hace cand ayarwsent tans socee (ORR te 

| USRIDOMEED a ciiasdnde se cewaedenccos doscutes 2,956 3,650 
MEMES ity tee es ie lg 1,133 1,437 

40,69) 55,048 

Running down this list, some striking variations present 

themselves. ‘The Welsh counties, for instance, will, under 


| instance, will be reduced by £5,000. 


the new scheme, receive between £14,000 and £15,000 
more than the Government declared at first they were 
entitled to. ‘hen, in the English counties, while the 
West Riding of Yorkshire will gain £23,000, Middlesex 


will get £48,000 instead of the £25,000 originally 
allotted to it, and Lancaster will have its grant 
Increased hy fwily £16,000, while other counties will 


have to submit to a more or less heavy curtailment of 
their allowance. The amount allottel to Stafford, for 
Norfolk will suffer a 
diminution of £4,000, and Suffolk a reduction of £3,000. Of 
course, if the new allocation were fairer than the first, 
the Government would be justified in making this readjust- 


| ment even at this late stage in the progress of the Bill, 


{| 


although by sv doing they would prove themselves guilty 
of negligence in not giving adequate consideration to their 
original proposals. But Ministers do not pretend that the 
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new distribution is in their opinion better than the old. 
They expressly state that it seems to them not more, 
but less fair, and anyone who takes the trouble 
to think for himself can see that so far as it is based upon 
any principle at all, the principle is a vicious one. It is 
the igang a that to local authorities that have been 
spending lavishly much shall be given, while those that 
have been practising care and economy, and keeping their 
expenditure within the narrowest possible limits, shall 
receive little. Give to the spendthrift, but not to him who 
takes heed to his ways. That is the principle upon which 
the new scheme of distribution is based, and well might 
Mr Goschen say of it that it offends against every principle 
of justice. 








BREWERS AS MONEY LENDERS. 
Some idea of the extent to which large brewing firms act as 
money lenders may be gathered from a paragraph in the 
prospectus of Reid’s Brewery Company issued this week by 
Messrs Glyn, Mills and Co. The value of the total 
property and assets of the firm is estimated at about 
£1,700,000, and of this fully £900,000, it is stated, repre- 
sents “the amount of loans due to the company and 
secured by first mortgages of public-house property.” It 
thus appears that the firm has a larger portion of its 
capital embarked in the business of money lending than in 
the business of brewing, and in this, so far as we are able 
to ascertain, its position is not at all singular. Other 
large London and country brewers have millions of capital 
similarly employed, the object being to acquire by means 
of these loans control over the occupants of licensed houses, 
and thus obtain a privileged market for their beers. 


How this system of money lending is worked is 
exemplified in the action, ‘“ White v. the City of London 
Brewery Company,” in which Mr Justice North gave 
judgment the other day. The report of the case, which 
we take from the Times, is as follows :— 


“ On the 4th of February, 1868, John White, a publican, who 
“held a lease for 60 years of the Woodstock Arms, at Plaistow, 
“ West Ham, mortgaged the premises to the City of London 
“Brewery Company to secure an advance of £700, with 
“interest. . The mortgage contained a provision that the total 
“amount to be recovered by the company under the deed 
“should not exceed £900. In September, 1869, the company 
“entered into possession of the property, and at first they put 
“in a man named Moulton, an agent of their own, to carry 
“on the business, they supplying to him beer of their own 
“ manufacture at the ordinary trade prices. While Moulton was 
“in occupation as manager the business was carried on at a loss. 
“In March, 1871, he took the position of tenant at a rent of £30 
“ only, £15 for the house and £15 for furniture, the rent paid by 
“the company under the lease held by the mortgagor being £60. 
“ He held under an agreement which bound him to' ‘keep a suffi- 
“ cient stock of porter, ale, and beer for sale therein of the brewery 
“ of the said company, and none other.’ In 1873 the company let 
“the premises to one Huik, for £60 a year unfurnished, with a 
“ similar restriction to Moulton’s except as to Burton ales. In 
“ 1879 the company, in exercise of the power of sale contained ia 
“ their mortgage, sold the house for £2,650. There was a second 
“mortgage toa Mr Carr. This action was commenced in 1880 by 
“the mortgagor to compel the company to account for the pro- 
“ceeds of sale and other moneys which they had received 
“by virtue of the mortgage. At the trial of the action 
“judgment was given for the ordinary accounts as against 
“a mortgagee in possession, there being a special inquiry 
“what protits were made by the company in carrying on the 
“ business after they took possession of the mortgaged premises, 
“ and what sums eught properly to be allowed to the company for 
“ skilled labour and expenses out of pocket in carrying on the 
“business. The Chief Clerk on this inquiry found that the com- 
“pany had made a profit of over £1,900 from beer supplied by 
“ them for carrying on the business, and it was contended on behalf 
© of the mortgagor that the company must account to him for the 
“ profit so made by them, on the principle that a mortgagee can 
‘“‘ retain out of his security nothing but the principal, interest, and 
“costs due to him. In the alternative it was contended that the 
“company had let the premises ‘tied,’ so that the tenant was 
“bound to take beer from them only, and they could have let 
| “them ‘free’ at a greater rent, and ought to account for the 
“ difference of rent.” : 


The issues raised in this case were in themselves of com- 
| paratively minor importance, and with regard to them it is 
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sufficient to say that Mr Justice North held that the 
plaintiff was not entitled to have anything allowed in 
respect of the profits on the beer sold, but that he was 
right in his contention that, if the house had not been 
“tied” a greater rent could have been obtained, and that 
consequently the company would have to make an allowance 
of £20 a year for each of the five years during which Huik 
Was in occupation. 

Leaving, however, those relatively petty points, two 
broad questions suggest themselves, one of public policy 


and the other as to the nature of the security on which the | 


money of the brewers is lent. First, then, it is obvious 
that the system of “tied” houses is distinctly detrimental 
'to the public interest. The fact that a “tied” house 
| must be let at a lower rent than one that is not tied is the 
| best possible proof that the occupant of it is not in a posi- 
| tion to carry on his trade in ie best way, and that he 


I cannot, therefore, serve the public so efficiently as one 


whose hands are free. This is a feature of the system of 
‘tied’ houses, to which it appears to us those responsible 
for the granting of licences should give much more atten- 
tion than they have hitherto done. And there is another 
characteristic of it which it is important to keep in view. 
All the contracts by which brewers exercise control over 
the tied houses are contracts in restraint of trade, and we 
hold very strongly to the opinion that, being of that 
character, they are contracts which the licensing magistrates 
are bound to discountenance as far as they possibly can. 
The licences are granted in the public interest, and to that 
interest contracts which restrict the freedom of sale and 


|| purchase are so obviously opposed that the magistrate 
'| would, we think, be justified in refusing to grant licences 


| 
| 





| 
| 
| 


| 
| 
} 
| 
| 
| 


‘| be withdrawn. 


when they are to be exercised under such conditions. 
There remains the question as to the security 
upon which the money of the brewers is lent. And on 
this point the inference to be drawn from the case to 
which we have referred is, that the security is very 
imperfect. The direct return which the brewer receives 
from the investment is small, and he depends upon the 
collateral profit from the trade he can do to make it 
remunerative. Now let us suppose that for any reason 
which may commend itself to the magistrates—such, for 
instance, that the house is a tied house—the licence should 
‘Then even if compensation for the with- 


|| drawal of the licence were paid, obviously the brewer, who 
| has only a mortgage over the property, would be entitled 


|} to no portion of it. 


But the withdrawal of the licence 


|| would not only depreciate very greatly the saleable 


| 


| 


1} 
| 


| 
| 


} 
| 


| 


| 


| 
| 


| 
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value of the property over which he holds the mortgage, 
but would also deprive him of the trading privilege 
on which his hopes of profit mainly depend, so that 
what is now a profitable investment might be turned 
into one of a very dubious kind. ‘These are con- 
siderations which must, we should think, cause a good 
deal of anxiety to those whose capital is so largely locked 
up in loans in public-house property, and it is not impro- 
bable that they have had their influence in causing the 
wholesale ccnversions of brewery businesess into joint stock 
companies that have latterly been taking place. In any 
case, they are considerations which the public who are 


invited to become purchasers in this combined money- 


lending and brewery business cannot afford to ignore. 





THE RAILWAY RATES BILL. 
AFTER a discussion lasting only a few hours the Railway 
Rates Bill was, on Wednesday, passed through the House 
of Commons exactly in the form into which it was moulded 
by the Standing Committee, except that a clause was 
added, authorising the transference to the Commissioners 
of actions pending before any superior court at the com- 
mencement of the Act. Considering how keen and pro- 
longed has been the controversy over the measure, this 
prompt endorsement by the House of Commons of the 
decisions of the Committee is, from the legislative point of 


view, extremely encouraging. When the system of Grand 
Committees was proposed, there were many who doubted 
whether it would reaiiy facilitate the progress of business. 








| 
The fear was 





| 
that the Committees would be a8 | 
much influenced by party considerations as the House | 
itself, that the divisions in the Committees would go on | 
party lines, and that the defeated side, instead of bowing to 
the decision of the majority, would carry the contest into 
the House of Commons, and insist upon the question being 
there threshed out afresh. The institution of Grand Com. 
mittees would thus, it was feared, tend to impede progress | 
by adding to the number of stages through which a Bil] 
would have to be debated, rather than to expedite business 
In the case of the Railway Rates Bill, however, these fears 
have proved groundless. ‘The discussions in the Com- 
mittee have been free from any taint of party feeling, 
“The members of the Standing Committee,” said Mr 
Hunter, “remained for a long time in a happy land where 
party distinctions were forgotten. Although some amend- 
ments and new clauses were not altogether acceptable to 
the Government, yet the right hon. gentleman [Sir W, 
Hicks-Beach, who had charge of the measure] mvariably 
from first to last left them to be dealt with by 
the committee on their merits.” Left free to mould the 
Bill into the best shape possible, the Committee mproved 
and amended it in many of its main features, and the 
House of Commons, recognising the excellence of the work || 
done, has refrained from interfering with it. Thus the | 
time of the House has been saved, and a measure for | 
which the country has been waiting impatiently for years | 
has been carried at a time when but for the labour-saving 
expedient of the Standing Committee there would have 
been not the slightest chance of its passing. Of course, 
further experience of the working of the system of Standing | 
Committees 1s needed before a definite judgment can be | 
passed on it. In this case, however, it has certainly || 
proved eminently successful, and there is good reason to | 
hope that by means of it the work of the Legislature will || 
be greatly facilitated. 
Of the brief discussion that took place on the 
third reading of the Bill it is not necessary to say 
much. It was confined almost entirely to the clauses 
dealing with undue preference, and especially to the clause 
which prohibits railway companies from making any 
difference in the treatment of home and foreign merchan- 
dise in respect of the same, or similar services. ‘T'o this 
exception was taken, on the ground that it would divert || 
traffic with foreign countries from certain home ports 
through which it is now carried on, to other home ports 
that are nearer to the sources of supply. And it is not 
only possible, but very probable, that some such diversion 
of trate will take place. It has been the practice of 
railway companies to seek to attract traffic to the ports 
served by them by offering specially low through rates for 
foreign produce, and if they are compelled to discontinue 
the practice, the trade of the specially favoured ports 
is likely to suffer. If it does, however, it will only | 
be because it has been fostered at the public cost, 
because the railway companies are not debarred from 
continuing the low through rates, provided they are willing , 
to carry home produce on the same terms. If the through | 
rates are paying rates there is no reason why they should 
not do this, whereas if the through rates are not paying || 
rates then the companies must have been recouping them- | 
selves for the loss, or absence of profit, on them by charg- 
ing higher rates for home produce than would otherwise 
have been necessary. By decreeing that home and foreign 
produce must be placed on an equality, the Legislature |, 
does no more than decree that if railway companies seek || 
for reasons of their own to draw traffic to particular ports 
they must do so at their own expense, and not at the} 
expense of their home customers. In this there is no | 
hardship whatever, and however individual ports may be | 
affected, the trade of the country, as a whole, will not be | 
injured. On the contrary, it will be benefited by being | 
lett free to flow into its natural channels instead of being | 
directed to artificial routes. Our railway managers are a || 
body of very able men, but to suppose that they can || 
regulate trade better than it will regulate itself if left free | 
to take its own course, is absurd. | 
In this connection it is significant to note that now the | 
principle of equal treatment for home and foreign produce | 
has been affirmed by Parliament those who speak for the | 
railway companies profess to regard its application with 
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the inquiry is to be made. 


' the 


| with 
| This latter committee, claiming to speak for the holders of 
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indifference. ‘‘As regards the railway companies,” said 
Mr J. Bolton, “the question is of the smallest importance.” 


| This language 1s 1n marked contrast to that which has been } 
| hitherto used by railway magnates and their backers, who 
| have prophesied all manner of evils to trade if the power of 
the railways to differentiate in favour of the foreigner were 


| abolished. 


And noting this contrast the public will be 
disposed to regard any outery the railways may raise in 
connection with the working of the Act with a good deal of 
suspicion. ‘They will not in future be inclined to pay much 
heed to any talk of “confiscation ” on the part of the rail- 
way directors, but will support the Commissioners in firmly 


enforcing the provisions of the Act ; and if railway directors 


and shareholders are wise they will accept the decision of 
Parliament, and seek to carry it out loyally and in good 
faith. Worked in this spirit the Act, although at first 
it may cause a good deal of unsettlement, wil! in the end, 
we feel assured, work to the advantage of the railway com- 
panies, as well as of the public. 





THE METROPOLITAN DISTRICT RAILWAY. 


''{'He lot of the shareholders of the Metropolitan District 


Railway Company has been a hard one. For over five 
years the ordinary shareholders have received no dividend, 


| while the preference shareholders have seen their dividend 
| steadily approaching the vanishing point. 


In such a state 
of things, it is not surprising that as half-year succeeds 
half-year, there should be a considerable amount of agitation 
in connection with the company’s affairs, and that the 
demand for an investigation should be more and more 
the profit continues to dwindle away. The 


are thus made “ passive buckets ” for a mass 
some of it of a bulky character, in which the 


persistent as 
shareholders 
of literature, 


| most contradictory statements are made by the board and 


their friends, on the one side, and by their opponents on 
the other. Itseems to be admitted upon all hands, how- 


ever, that there is a primd facie case for inquiry ; the 


difficulty now is to decide by whom among the proprietors 
It will be remembered that 


‘at the meeting in February last a committee 
was moved for; but the demand was _ practically 


withdrawn upon the chairman pledging himself on behalf 
of the Board to “ see’: the counsel and advice of a number 
of shareholders substantially interested in the District 
Railway—and in that alone—to confer and co-operate with 
the Board in such manner as may afford the best hope of 
improving the position of the undertaking.” Nothing 
more was heard of this seeking for counsel and advice 





until nearly the elose of the June half-year, when it was | 


seen that the preference shareholders would probably get 
no dividend at all, or an exceedingly small one at the 
most. ‘Then a requisition was sent to the Board, by an 
informally constituted committee claiming to represent 


| £800,000 of stock, or nearly one-fourth of the voting 
‘capital, calling upon the directors to convene an extra- 
| ordinary meeting of the shareholders, “‘ with the object, 


‘ 


as the requisitionists said, “of laying before them the 
strong grounds which now exist for the appointment of an 


Gross Stock. Stock. 

Year. Traffic Net a ~ To To 
Receipts. | Proiit. | Absorb- Absorb- | pocerve, | Next 
| Rate.| ing. Rate. ing. eer 

£ & | P.c. | £ P.c. £ £ £ 
1887 ...| 627,429 324,789 | 4 118,404 Ss 237,685 ’ 21,229 
| 1886 ...; 653,550 375,771 4 113,408 43 224,745 sie £2,527 
1885 ...| 628,439 337,177 | 4 } 113408 4 217,934 a 14,909 
1884 ...| 639,602 | 3356,191* 3 103,408 5 244,295 po 9,075 
1883 ...| 639,842 | 339,629 | 4 | 103,408 5 234,919 " 2,019 

1882 ...| 692,345 | 329,907 | 4 96,738 | 5 | 233,668 od 717 | 

1881 ...! 587,108 | 323,011 {3} 80,082 5 221,663 24,199 1,217 
1880 ...! 559,380 | 309,956 5 80,032 5 216,668 15,000 4,155 
1879 539,283 300.697 5 80,082 5 211.658 3.500 5,949 


independent committee to consider carefully the various | 


matters referred to.” While calling this meeting, as they 
were bound to do, for August 7th, the Board invited fifty 
of the shareholders to meet them at the oftices of 
company, and it is stated that 


into a committee 
Board as to the 


themselves 
the 


to confer and co-operate 
measures to be taken. 


£250,000 of ordinary and preference stocks, invited the 
more largely supported outside body to meet them; but 


| the latter refused, and rightly so, we think, for nothing 


would give less confidence to the general body of share- 
holders than that they should be asked to accept a cut- 
and-dried committee, practically nominated by the Board. 
What is wanted is an entirely independent body of sub- 
stantial proprietors, of known business capacity, and 
absolutely free from the suspicion of being influenced 
either by the Board or by any hostile interest, and, we 


nineteen of | 
‘the proprietors accepted this iavitation, and formed 


would add, unconnected with the Stock Exchange. The 
directors would be well advised in withdrawing their com- 
mittee, and if they cannot acquiesce in the appointment of 
the outside committee, then, in the interests of the com- 
pany and for the sake of their own reputation, it would 
be far better to leave the selection to the shareholders 
attending the meeting. It would be worse than useless to 
appoint « }iody whose recommendations would not command 
the con! «nce of the proprietors generally. 

We l:,.e said that the necessity for an investigation 
into the company’s affairs is now fully recognised by all 
parties, and it is clear that the main point which the 
committee will have to consider is in what way the expenses 
can be reduced, for no amount of investigation can affect 
the gross receipts of the line to any appreciable extent. 
It has been pointed out by those who find fault with the 
management that although the Metropolitan and the Dis- 


trict Companies work under generally similar conditions, it | 


is only in the case of the latter that there has been such an 
extraordinary falling off in the earning capacity of the line. 
In this connection it may be of interest to quote the 
statements which have been circulated regarding the pro- 
gress of the two companies in the past nine years :— 


District RarLway Company.—Gross Recerpts, Net Prorit, and 
DivipEnps, 1879 to 1887. 























ssiniiciaeaadadit 
| | | Preference Ordinary 

Gross | Net | Pre- | Stock. Stock. d= 
Year. oe | Dana Fane pessoas 3 4 
|R’ceipts ; Profit. | Added. | , | Absorb- | Absorb- 24 © 
| \ Rate. ing. Rate. ing. a g* 

ee — bineaRball I ae 

|_ £ & | & | Pc. & -i{Pe} 4 £ 

RAE GseSduisccttninadaed | 385,644 | 5,257 | 3 11,250... Nil. | 2,261 
TE shsictinivscdeinianaahinn 430,464 | 41,486 | 2 33,750 den Nil. | 8,252 
RNs sosnts cudeicnaietcee | 416,235 | 33,774 | } 24 33,750! ... Nil. | 516 
ST vecccigstamigennat | 417,978 | 67,465 | | 45 | 67500| ... | Nil | 492 
1883 401,305 | 64,241* | 45 63,750} ... | Nil. 527 
; 74,734 | 4,350} 5 | 7%5,000| & | 4219| 36 
8 81,934 | 7,000; 5 | 75,000; g@ | 14,062! 171 
907 | 83,470 |16,000 | 5 75,000 14 | 25,313) 299 
94,411 | 3,376' 5 75,000' 1 22,139 | 1.142 





* After deducting £23,234 interest on capital expended on City lines. 


This shows that while in the nine years the gross receipts 


have increased £53,214, or just over 16 per cent., the net | 
og “a 
profits in the same period, deducting the amounts brought | 


forward, and adding the amounts carried forward in the 


years compared, have decreased by no less an amount than | 
This contrasts with the | 
following corresponding statement with regard to the affairs | 
of the Metropolitan Company during the same nine years :— | 


£88,033, or over 924 per cent. 





MerrropotitaN RarLway Company Gross Recerpts, Net Prorirts | 


and Divipenps, 1879 to 1887. 


| | 


Preference Ordinary 


Balance. 




















* Excludes £23,566 brought from Reserve Fund. 


In this case it will be seen that while the increase in | 
gross receipts has been £88,146, or about 164 per cent., as | 


against 16 per cent. in the case of the District Company, 


there has actually been an increased net profit of £24,092, | 
or a little over 8 per cent., contrasting with a decrease of | 


924 per cent. in the District statement. The report of the 
Metropolitan Company for the past half-year shows that 
the receipts have been £321,538, and the expenses £132,462, 
leaving a profit of £189,076, out of which dividends have 
been declared equivalent to 4 per cent. on the undivided 
ordinary stock. The District report has not yet been 


| published—why it should take longer to prepare the | 
| accounts of this line than it does most of the large railway 


companies we have never been able to understand—but as 
the traflic receipts for the half-year were some £4,000 odd 
snort of the amount of the working expenses and fixed 
charges there is certainly nothing in the present position 
of the company to make the sharehol lers less despondent. 
We have no wish to join in the chorus of condemnation 





—o—_—_—_— | 


© QE SENS QE SENS — GS ES 


| 
| 


| 








vomit ie 








THE ECONOMIST. 


948 
which the directors of the District Company have been met | 
with. They are, indeed, deserving of sympathy for the | 
| 





way in which they have been harassed and forced into 
litigation by the more powerful rival company. ‘The prin- 
cipal cause of the falling off of profit shown above is 
undoubtedly the disproportionate amount of the burden of 


capital borne by the District Company for the completion | 
That work, it is true, was under- | 
taken by the Directors, and it has so far proved unremune- | 


of the Inner Circle line. 


rative, but the belief that the link would be productive of 
great good to the company was by no means confined to 
the Board : 
prietors and by the public at large. 
and unjust, therefore, to blame the directors for the non- 
success of the Inner Circle line. 
the Western extensions have not yet borne any fruit, have 
been, indeed, draining the parent stem ; but there is every 
reason to believe that with care these extensions will be 
made to pay. 
falling off of profit is undoubtedly the severe competition 
of the omnibuses, and the very low fares charged by them. 
This competition has taken away a great deal of the short- 
journey traffic of the underground railways. 

A good deal has been said about the desirability of amal- 


doubt such an arrangement would be of advantage if equit- 
able terms could be arranged. It would make possible a 
slight reduction in the working expenses; but its most 


cats policy which has year after year led to extravagant 
litigation, and to all sorts of petty obstructions by one 
company or the other. It would also get rid of the personal 
element which, we cannot help feeling, has worked very 
prejudicially to both undertakings. 
very great increase of profit from amalgamation, or from a 
working agreement, which is all that seems practicable at 
present, would be futile. 
fusion would enable the companies to run fewer trains and 
to raise the fares; but no policy could be more mistaken. 
The very essence of such a system of railways is that the 
service should be continuous and the fares cheap, and it 
would be nothing short of suicidal to attempt to increase 
the net revenues by the means we have indicated. 
present the task before the District shareholders is to see 
whether by any means their position can be improved, for 
an amalgamation now would naturally be upon very 
disadvantageous terms to them ; and in this view we would 
again urge the directors either to accept the nomination of 
the committee presided over by Mr W. H. Gladstone, or if 
they do not care to do that, then that they should leave the 
|| choice of the committee to the shareholders themselves. 


} 


| No good end could be served by the appointment of a 


| committee in whom the general body of the shareholders 


would, rightly or wrongly, feel no confidence. 


THE CANADIAN RAILWAYS 
AMERICAN CONNECTIONS. 

|'Tae announcement that the Canadian Pacific Railroad 
Company has acquired a controlling interest in two 
important American lines running from what is termed 
the “Sault” to Duluth and to Minneapolis, has attracted 


|much attention recently, and speculators have been 


AND THEIR 





| future prospects of the Canadian Pacific. There can be no 
doubt that these lines, which have really been built and 
organised under the influence of capitalists closely con- 
nected with the Canadian Pacific, are of very considerable 
importance. One of them, the Duluth South Shore and 
Atlantic gives the Canadian Pacific direct access to Duluth, 
the well-known port at the western extremity of Lake 
Superior. Owing to its extremely rapid development as a 
| grain entrepot during the past few years, Duluth is now a 
| traffic centre of primary importance, the position it has 
| reached being shown by the fact that in 1887 its receipts 
of wheat were greatly in excess of those of any othcr 
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it was very generally shared in by the pro- | 
It would be absurd | 


Inthe same way some of | 


Another principal cause of the recent rapid | 


gamating the Metropolitan and the District systems, and no | 


important effect would be the cessation of the Kilkenny | 


popular, It must not be forgotten that when the Grand || 
| Trunk acquired its line to Chicago trade was ex- 


But to expect any | 


The idea appears to be that a | 


| 
| 
| Minneapolis and Duluth with the powerful American | 
| 


For the | 


\ 
disposed to regard it as very materially improving the | 


a 


[July 28, 1888. 








exception of Chieago, by which, however, it was not greatly 
surpassed. ‘he other line, the Minneapolis Sault Ste 
Marie and Atlantic, gives the Canadian Pacific direct 
access to Minneapolis, which is also a traffic centre of | 
' great importance, since, with the twin city of St Paul, it 
forms the commercial capital of the American North-West, 
These two lines, which, with their extensions, form what is | 
termed the “Soo” system, connect with the Canadian 
Pacific at Sault Ste Marie, which is situated at the 
junction of Lake Superior with Lakes Michigan and | 
| Huron. | 
That the Canadian Pacific will derive a considerable | 
volume of traftic from these lines seems certain, and 
that this will rapidly expand as they are developed is, 
to say the least, very probable. In some respects 
'the present position of the Canadian Pacific resembles | 
i that of the Grand ‘Trunk in 1880, when, by organi- 
sing and building the Chicago and Grand ‘Trunk line, 
that company obtained direct access to Chicago. The 
action of the Grand Trunk at that time was followed by | 
a very marked expansion in its traffic, despite the active 
competition of the American lines; and a similar result 
| 
b 





|may be expected from the action of the Canadian Pacific | 
in establishing an even more direct connection with points 
which are in many respects of scarcely less importance than 
Chicago. But although all this may be said in favour of 
the new development of the Canadian Pacific, there are 
several considerations which are calculated to modify some 
of the rather sanguine views which have recently been 


| tremely active, and the American lines with which it entered | 





| into competition could well afford to spare some of their | 


surplus business. Rates, too, were comparatively high, for | 
the suicidal contest, initiated by the West Shore, had not yet 
| begun. Hence, the Grand Trunk for a time reaped a rich | 
harvest. ‘The Canadian Pacific, however, stands in a | 
different position, for it has to compete for business at 


North-West lines, which are fighting desperately for traffie 


in proportion to the existing traffic for business to yield 
more than the barest profit, except to the best situated 
lines. And it is doubtful whether the Canadian Pacifie |} 
ranks amongst these. So far as comparative distance | 
and location are concerned, perhaps it does, and there 
ean also be no doubt that, in common with the Grand || 
‘Trunk, it benetits by exemption from the United States 
Inter-State Commerce Act, since, unlike the American | 
lines, it can cut down its through rates with- | 
out reducing local rates. On_ the 
must be remembered that it can get little return trafhi || 
‘from Canada to the American North-West, whereas the 1 

| 


other hand, it |} 


United States lines obtain much business from the trans- 
portation westwards of the manufactures of the Eastern 
States. Hence we conclude that although the Canadian | 
Pacific may, and probably will, by strenuous endeavours, | 
derive much trattic from its new American connections, it 
will only succeed in doing so by charging rates so low that 
the resulting profits must necessarily be small. 
It will be easily understood that the two great Canadian 
railways are now very closely connected with the American 
railway system. Upon these connections, in fact, the Grand | 
'l'runk largely relies for much of its business, while upon 
them the future of the Canadian Pacifie largely depends. 
As a consequence the Canadian railways occupy in many | 
respects essentially the same as the American lines, whose 
fortunes they share. Stability of position, therefore, is 
scarcely to be expected, for as they will be constantly | 
exposed to great changes in the volume of business, 
and to violent variations in rates, their revenues must 
necessarily be subject to extreme fluctuations. They will, 
of course, differ from some American lines in possessing a 
' sound and an honest management, but otherwise they will | 
stand upon much the same level. Gradually, no doubt, 
as local trathie expands, and industry becomes more 
diversified these lines will come to occupy a more stable 
position, but that will be in the somewhat distant future, 
and if investors buy their secunties, except in the same 
speculative spirit with which they would purchase American 








a 


United States inland point of accumulation, with the | railway issues, they will make a great mistake. 


| 
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NOTES. 


Tue Cart AND WueeEt 'ax.—Mr Goschen’s determi- 
nation to proceed with this tax is much to be regretted. He 
must know by this time that public feeling is very strongly 
opposed to the measure, and he knows also that there is no 
real necessity for it. In this latter respect the position has 
altered materially since the tax was first proposed, because 
the yield of the tax has been so whittled down by 
the successive exemptions which Mr Goschen has been 
compelled to make that the County Councils will realise 
very little indeed from it, and because the mode 
of distributing the grant from probate duty has been 
completely revolutionised. In these altered circum- 
stances it is impossible for Mr Goschen or any one 
else to maintain that the new tax is a necessary part of the 
Government scheme of local government finance. And 
seeing that want of time has been pleaded as a reason 
for deferring the consideration of many points that are 
really essential to the scheme of reform, the Government 
will stultify themselves if they now insist upon Parliament 
frittering away its time in the discussion of a point that is 
not essential. Besides, Parliament will be acting very 
| unwisely if it consents to the imposition of any new local 
tax until both its justice and the need for it are very clearly 
established. It must be remembered that when once the 
tax is imposed it will be very difficult indeed for 
Parliament to exercise any future control in regard to 
it. In the case of an Imperial tax the House of 
| Commons can act as it sees fit. If after experience of its 
working it finds the tax hurtful or oppressive, it can repeal 
| or modify it, just as it chooses. This complete freedom, 
| however, cannot be exercised with regard to a local tax. 
|| That when once sanctioned cannot be dealt with without 
| raising questions of local finance, and of the compensation 
| to be afforded out of the Imperial revenue in consideration 

of the compulsory diminution of local revenues, which it 
| may be very difficult indeed to adjust. It is incumbent, 
| therefore, upon Parliament to act warily in regard to the 
| creation of new local taxes, and to go no further than is 
| absolutely necessary. For the cart and wheel tax there is, 
/as we have said, no real need, and it is even more unjust 
| than unnecessary. ‘The principle upon which it professes 
| to be based has already been departed from. It is no longer 
| proposed that those who use the roads should pay for them. 
| All but a certain comparatively small class of vehicles have 
| now been exempted from the operation of the tax, and that 
‘class is to be made to pay not only for roads it does use, 
‘but also for roads it does not use. Heavy vehicles in 
| boroughs are to be taxed for the maintenance of the county 
|| roads, while the heavy county carts are to be at liberty. to 

use borough roads as much as they like without having to 
|| pay anything towards their repair. Naturally, farmers are 
pleased enough with this one-sided arrangement, but it is 
‘not an arrangement that can commend itself to any 
|| unbiassed mind, and it is difficult to understand how Mr 
| Goschen can be so wilfully perverse as to seek to force it 
}| upon an unwilling House of Commons. 





| 

| Home Ramway Divipenps.—Most of the dividends of 
| the English railways, with the exception of the so-called 
|““heavy” lines, have now been declared, and it is 
| Interesting to see how they compare with last year. The 
| figures are as follows :— 








Dividend. Amount 
Percent. per Ann. Carried Forward. 
1888. 1887. 1888. 1887. 
Company. % % £ £ 
| Great Eastern ........0..0sc0c0. rar Keene 17,495 7,080 
| Great Northern ............... cai os 
Lancashire and Yorkshire... 33 ... 33 13,000 23,265 
| London and South-Western 33 ... 33 26,696 13,118 
| London Brighton, &c. ......... oS was 8 5,336 1,596 
London Chatham and Dover 
(44 Arbitration Pref.) ... 25 ... 2h ... 317 9,871 
| Manchester Sheffield, &c. ... Nil. ... 4 ... 4,042 2,336 
| Metropolitan ...............:00004 Te ca 21,306 26,467 
North-Eastern .................. 54... 43 ikke - 
South-Eastern Wbsidus evoveneks Stee idl. Se 7,276 
t Viz., 22% on the Consolidated stock, and 24% on the Surplus 


Lands stock. 
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£100,000, and an additional £10 for each £200,000. Naviga- 





| the way to promote the prosperity of the province is to 




















One or two dividends, it will be seen, are satisfactory. The 
Great Eastern pays an extra } per cent., for although a 
large proportion of the increase in gross receipts was 
absorbed by the augmented expenditure, the fixed 
charges were reduced. The North-Eastern distribution 
appears to be even more satisfactory, for out of a re- 
ported gross increase of £86,000 about £60,000 have been 
paid out as an extra 4 per cent. dividend. The dividends 
of the Brighton and Metropolitan companies have been 
regarded as satisfactory, and the reduction of + per cent. in 
the case of the South-Eastern had been anticipated ; but 
the other distributions are unsatisfactory. This is 
especially the case with the Lancashire and Yorkshire, 
which, despite a gross increase of £33,000, pays only the 
same dividend as in 1887, and carries forward a smaller 
balance by £10,000. 


—_— 


Tramway Drivipenps.—The dividends of the leading 
tramway companies for the half-year ended June 30, which 
have recently been announced, compare as follows with 


those declared a year ago :— 
Half-Year Ended June 30. 


1888. 1887. 1886. 
hs yA to 
DOOR fitisish sdeaunabehtes el sete Gy ish 5 
Biol lectihductclcaniodeindeds BY udasax ee.  wasees 4s 
SCAMIINT -secsina sn sersaicntatecepns er eS <i 5 
CII, ca xcantadiniccinasacassaage SE. sisen SEE icccass 8 
BADMIE axicccadeuscacdacnccascstics, Ol eaetes Ge sau 63 
London Street .........scccccc. o aes ies 84 
North Metropolitan............ SPs sincus Si. cceten 82 
Tramways Union .............+ OS seven i ncsee 4 


The main feature is the reduction in the dividend of the 
London Street Tramways Company, which has led to a 
heavy fall in the price of the shares. The London and the 
Dublin companies also pay smaller dividends, but otherwise 
the distributions are satisfactory. The experience of tram- 
way undertakings in the past half-year seems to have been 
of a rather varied character, and it will be interesting to 
compare their accounts when issued. It may be noted 
that, despite very keen competition, the London General 
Omnibus Company has been able to distribute 10 per cent. 
to the shareholders. 





Wuere Nort to Invest.—Persons wishing to invest 
money in Canada should avoid the Province of Quebec, for 
there the capitalist appears to be an object of special 
aversion to the Legislature. Almost every trading institu- 
tion that seeks to do business in the province is made the 
subject of special taxation, and, according to latest advices, 
a Bill augmenting their burdens is now being proceeded 
with. By this Bill the existing taxes upon financial 
institutions are to be increased as follows :—On banks, £20 
for every £20,000 of capital up to £200,000, and £10 per 
£20,000 up to £1,200,000, and £5 per £20,000 beyond ; 
£20 for each place of business in Montreal and Quebec, 
and £4 elsewhere. Insurance companies, £100 for one 
kind of business, £10 for each kind after the first ; £20 for 
each place of business in Montreal or Quebec, and £1 else- 
where. Incorporated companies, one-tenth of 1 per cent. 
upon the paid-up capital up to £20,000, and £5 for each 
£20,000 over £200,000 ; £10 for each place of business in 
Montreal and Quebec, and £4 elsewhere. On loan com- 
panies, running from one-tenth of 1 per cent., if capital is 
£20,000 or less, up to £80 for a company with capital of 


tion companies, one-tenth of 1 per cent. on capital up to 
£200,000 ; after that £5 per £20,000 ; £10 for each place 
of business in Montreal and Quebec, and £4 elsewhere. 
Telegraph companies, one-tenth of 1 per cent. on £20,000 
capital and £200 for each company which has more than 
£20,000 capital ; £1 for each office. Telephone companies, 
£100 ; £20 for principal station in Montreal and Quebec ; 
£10 for every other station. Street railways, £10 a mile. 
On the railways named in a schedule comprising all the 
principal roads, and on every railway having received 
provincial aid, £4 a mile; other railways, £1 a mile. 
Apparently, the opinion of the Quebec Legislature is that 
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drive capital out of it, and it would be a pity if English 
capitalists sought to thrust themselves in where they 
obviously are not wanted. 


Tue Trape or Cura in 1887.—The foreign trade of 
China underwent a great expansion in 1887. ‘The exports 
(taking the Haikwan tael at 5s) amounted in value to 
£25,566,000, as against £21,869,000 in 1886, being an 
increase of £3,697,000 or over 17 per cent., which is more 
than accounted for by the augmented imports from the 
United Kingdom. The bulk of the increase is in cotton 
goods. Cotton yarn shows an especially marked gain, the 
imports being valued at £3,136,000, as against £1,954,000 
in 1886. Cotton piece goods also exhibit a distinct im- 
provement. ‘The imports of iron and steel fell off, and so 
did the imports of manufactured copper, but in unwrought 
copper there was a considerable increase. Opium shows 
an increase, but this does not indicate an increased con- 
sumption of the foreign article (which is, indeed, falling off), 
but is due to the greater efficiency of the new Customs 
arrangements. The imports of kerosine fell off heavily, 
the total in 1887 being only 12,015,000 gallons, as against 
23,038,000 gallons in 1886. As regards the exports, their 
value in 1887 amounted to £21,465,000, being an increase 
of £2,164,000, or over 11 per cent.,as compared with the 
previous year. The exports of tea show the large falling off 
of 5 per cent. in quantity and 12 per cent. in value, as 
compared with 1886, but in silk and most other articles 
there was a decided increase. 


_WILLs anp Brquests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Dame Laura Buchan, late of No. 5 Sussex square, Hyde £ 

Ua ok isskys wvndiscsts. spdnaeibuiectobingsalsoenduege bitin vides 132,000 
Mr William Howard, late of Ersham House, Canterbury 229,000 
Mr Edwin Knight, late of Palmeira Mansions, Brighton 91,000 
Mr Alexander Cattanach, of Auchentorlie .......... in cnchicah 84,000 
Mr Jonathan William Battley, late of Sussex House, 

Amhurst Park, Stamford Hill ..............ccccccsceccceseoese 62,000 
Mr Denis Crofton, late of No. 8 Mountjoy square, Dublin 52,000 





Foreign Correspondence. 


_ 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, July 26. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
July 26, 1888. July 19, 1888. July 28, 1887. 
. c f c f c 
Capital of the bank............ 182,500,000 0 182,500,000 0 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 


SED ccedasnnssavesitiynsdisena 8,002,313 54 8,002,318 54 8.002318 5 
Reserve of the Bank and its : ° 002,313 54 
IED 055 <sdsseocessonses 22,105,750 14 22,105,750 14 22,105,750 14 


Reserve of landed property 4,000,000 0 
ecial reserve ...............66 9,907,444 16 
otes in circulation............ 2,592,942,800 0 
Interest on securities trans- 
ferred or deposited ...... 
Banknotes to order, receipts 
payable at sight............ 31,746,964 33... 31,340,370 40 
Treasury account current f c f ce 


4,000,000 0 
cos 9,907,444 16 
.. 2,616,225,150 0 


4,000,000 0 
oe 11,017,444 16 
-. 2,685,762,045 0 






11,993,333 19 14,968,694 93 12,633,499 74 


33,297,842 23 
e 


a seeeees 325,661,240 14 272,032,676 53 323,780,411 54 
Ourrent accounts, Paris...... 339,987,967 77 372,853,536 34 309,611,848 63 
Do branch banks ............ 50,528,805 0 52,126,320 0 54,251,786 0 


Dividends payable ............ 4,659,497 75 5,684,143 75 5,007,734 50 
Discounts and sundry inte- 





DE aachitlppikaadenencaees 2,045,338 0 1,839,061 88 2,256,129 11 

Rediscounted the last six ae vie ig 
months pbb6ksiesUnsetesbaeke 969,992 24 969,992 24 1,165,687 33 
SED insctrevsierssupoaserivens 23,713,548 €9 23,857,988 43 23,392,521 79 
ND cvuptvnnvsrtuesnenes 3,610,764,994 95 .. 3,618,413,442 34 ... 3,678,815,913 71 

. CREDITOR, 

Cash in hand and in branch f c f Cc f c 
banks sesesseeseesreneseresees 2,328,651,939 9 ... 2,323,324,796 92. 2,388,488,628 78 
Commercial bills overdue ... 256,758 38 73,043 8 73,004 &8 


Commercial bills discounted 
in Paris not vet due...... 


. 4 253,342,334 53 263,909,222 59 224,125,278 13 
reasury bills....... 7" oe : 


Commercial bills, branch 

banks eeseeeresccoserssorssces 339,175,088 0 330,986,932 0 366,912,290 0 
Advances on deposits of 

PN ih cathoalncncdiivuadic 6,381,500 0 6,486,600 0 586,600 


Do in branch banks......... 
Do in public securities ... 
Do by branch banks 


277,000 0 
117,869,257 70 


136,594,432 0 


277,000 0 
123,211,563 22 
138,261,870 0 


2,897,800 0 
125,931,791 58 


138,644,755 0 


eng 











| private work and public work. 


Advance to the State (Con- 


ventions, June 10, 1857, f c f c t c 
and March 29, 1878)...... 140,000,000 0 140,000,000 0 140,000,000 0 
Government stock reserve... 12,980,750 14 12,980,750 14 12,980,750 14 
Do dis eee 99,625,807 70 99,625,807 70 99,626,059 8g 

Rentes Immoilisées (Law 
of June 9, 1857)............ 100,000,000 0 100,000,000 0 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 
perty branches............ 

Expenses of management... 

Employ of the special re- 


13,541,744 0 
1,268,101 16 


9,907,444 16 
50,892,838 9 


13,541,528 0 
1,244,230 66 


9,907,444 16 
54,582,654 57 


13,575,425 0 
1,000,496 24 


11,017,444 16 
52,905,590 22 








ON cesinencevteveconsves 3,610,764,994 95 ... 3,618,413,442 34... 3,678,815,913 71 


The above return compared with that for the previous 
week exhibits the following changes :— 


INCREASE. francs. DECREASE. francs, 
Treasury account............c000 68,628,564 | Circulation...........cccssceeeees 23,282,350 
I onic sodoessiseaincy cp deyatanraeni's 5,327,143 | Private deposits ............+6 34,463,084 
DInGOUMES: <occiccsedcstscsvessscses 2,378,732 


Money for discount is at 2 to 24 per cent. The London 
Exchange remains firm at 25f 31c. There have been no 
transactions in gold, but a little has come in from the cir- 
culation. The cash in to-days’ return was composed as 
under :— 


26th July. 19th July. 
Francs. Francs. 
I va iship cus cciisadtends 1,109,059,118 1,107,594,126 
NN Satta cert tst ves 1,219,592,821 1,215,730,970 
2,528,651,939 2,523,324,796 


Rentes have been firm during the week, advancing a few 
centimes daily. International funds have shown weakness. 
Suez shares have made a sharp rebound, and all shares of 
the copper group rallied, but have declined the last two days, 
Société des Metaux at 795f are 45f better on the week, but 
20f below their best price. Rio Tintos also after touching 
510f have gone back to 496f. 


Par. July 26. July 19. 
f ;. %e f c { ai 

Three per Cents ......... 100... 83 70 83 55 + 015 
Redeemable Threes...... 100... &6 20 8610 + 010 
Four &-a-Half perCnts. 100... 106 974... 10680 + 0174 
ee eee ee 100 ... 96 70 96 65 + O 5 
Austrian Gold 4 % ...... 100... 91 50 9160 - 010 
Surkish Fours .....<...... 200 5: 14 60 1465 - 0O 5 
Egyptian Unified ...... 500 ... 422 50 425 0 - 25 
Bank of France Shares 1,000 ... 3,625 0 ... 3,657 50 - 32 50 
Banque de Paris ......... 500... 700 0... 755 0 + 5 0 
Crédit Foncier ............ 500 ... 1,337 50 ... 1,331 25 + 62 
Paris Gas Shar:s......... 250 ... 1,365 O ... 1,350 0 + 15 0 
OE COREL xi vsscseveciss 600 ... 2170 0 ... ZI 75 + 2 @ 
SROTMNIR is haces otsesvanesi 500... 201925 ... 26 0 + 6@ 
Northern Railay ...... 400 ... 1,545 0 ... 1,541 25 + 3 75 
Western Railway ...... 500... 91250 ... 915 0 - 250 
Orleans Railwiy ......... 500 ... 1,335 0 ... 1,330 0 + 5 QO 
Eastern Railw ty ......... 500... 78875 .. 790 0 - 1% 
Lyons Railway............ 500 ... 1,262 50 ... 1,262 50 

Southern Railway ...... 500... 2265 (0 +. 17165. 0 ove 
South of Austrian Rail. 500... 198 75 197 50 + 125 


The interference of the Paris Municipal Council in the 
question of wages tolerated by the present Government has 
produced two strikes this week. The Council was only 
able to impose its official minimum prices of labour in the 
new contracts just passed, but some groups of workmen, 
although not employed on those contracts, have put for- 
ward a claim to be paid at the same rate. The masons 
working on the Bourse du Travail, a large building now 
being erected by the city of Paris for the accommodation of 
the 'I'rades Unions, each of which will be provided with 
offices rent free, have struck for an increase of wages which 
the contractor refused to grant. In this case, the men can 
argue that the building is a municipal edifice, and that the 
municipal scale of wages should be applied, but the master 


| on his side can with better reason reply that no such con- 


dition was contained in his contract. The second strike 


| of common labourers is not confined to those employed on 


municipal works, but is general. 'The official scale fixes 


| the pay for navvies’ work at 60 centimes per hour for day 


work, and double that for night work, and the labourers’ 
trades union decided a few days back that its members 
should not accept less, making no distinction between 
~The Paris workmen, who 
commenced the strike, have even compelled others employed 
in constructing gas works and locks in the environs to leave 
their work, by taking their tools from them, although 
those works are outside the boundaries of the City of Paris. 
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The wages paid these men was 45 centimes an hour. A | 
proposal has been made by a member of the Municipal 
Council to vote a sum of 20,000f for the men on strike, and | 
will probably be adopted, for the Councillors will feel bound | 
to support the men who are executing their decisions. The | 
strike has extended this morning, and about 4,000 men are | 
now idle. 'hoseemployedat the exhit yition building have not | 
yet joined the movement, but it is feared that they may be 
drawn into it. About 200 labourers at the sand pits in one 
of the Paris environs have left their work, and boast that the 
masons will have tostand stillforwant of material for mortar. 
The temperature throughout France has risen during the 
last week, but the weather has continued showery, and 
storms have been frequent. The prospects of the wheat 
crop have improved a little with regard to condition, but 
the fears that the yiek 1 would be light are confirmed. The 
results of the harvest in the South-East and South-West 
are unfavourable, so far as yet ascertained, but not so 
disastrous as was predicted. In the centre the harvest 
will not commence for another ten or twelve days, and in 
the North little work will be done before the second fort- 
night of August. Oats have a healthy appearance, and 
heavy crops are looked for. ‘The intervals of fine weather 
have been taken advantage of to get in much of the hay 
that was not entirely spoilt, and to harvest the rye, which 
is generally cleared off the fields. This grain is bad in 
quality, and only fit for fodder or the distillery. The second 
grass crop is thick, and coming on well. The price of 
wheat has advanced 28 centimes on the week to 24f 80c 
the two cwt. ‘The market rate for twelve marks flour has 


risen 95 centimes to 54s 10d per sack for immediate 
delivery, but the quotations are lower for the last four 


months of the year. 


The French Parliament has adjourned for its vacation, 
leaving the Budget to be voted in an Autumn Session. 
The question of a new loan was, however, touched on in 
interviews between the Minister of Finance and the Budget 
Committee. Although M. Peytral balances his receipts 
and expenditure on paper by the aid of a sum of 100 
millions to be carried to the floating debt, he admitted that 
a loan to reduce the unfunded debt would be subsequently 
necessary, but not before next year ; but the general belief 

} is, that if nothing occurs to send down prices, the loan will 
be issued in November. 


The Company of Mines and Iron and Steel Works, of 
Anjou and St Nazaire, has voted its liquidation, after 
an unsuccessful attempt to amalgamate with other com- 
panies or lease its property. ‘The company was founded in 
1879, with a capital of 16 millions of francs, and has never 
paid any dividend. 

The statutes are published of a French Argentine 
railway company, with a capital of five millions, for the 
construction of a line from San Cristobal to Tucuman. 
The concession has been granted to the Fives Lille Iron- 
works, which, for the transfer of its rights, will receive 30 
per cent. of the profits. The Fives Lille Company may 
create founders’ shares in representation of its 30 per cent. 
of the net revenue. 


The Maison Quantin have commenced the publication 
of a “Bibliotheque Economique et Commerciale,” under 
the direction of M. le Delorme, of the Ministry of 
Commerce. The first volume, a » “Manual of Industrial 
Property,” has been followed by the “Année Econo- 
mique, 1887-88,” by M. Arthur Raffalovitch, whose 
original writings and translations of the works of English, 
German, and Russian economists are well known, and who 
contributes the chapters on the same countries in the 
present volume. ‘The book gives a comprehensive sum- 
mary of the finances, commerce, and economic legislation 
of the principal countries of Europe and the United 
States, and also contains some interesting papers on the 
progress of Socialism in France, Germany, England, and 
the United States, those of the two last- named countries 
being contributed by Mr W. ©. Crofts and Mr Arthur 
Hadley. Other volumes of the series are announced to 
Moser shortly, on the Budgets, by M. Yves Guyot; Sea- 
orts, by M. Felix Faure, a former Under Secretary of 
tate for the Marine and Colonies ; Customs Tariffs, 
Commercial Treaties, &c. 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT. ) 
New York, July 27. 
The trade record for the half-year is not entirely satis- 

fectory, the volume of business in nearly all lines being less 
| th an in the corresponding period of 1887. In pig-iron this 
| is illustrated by a prelimmmary estimate of the total produe- 
tion of 2,984,177 tons, against 3,051,740 tons for a like 

re of the preceding year. ‘The total for the latter 
| half of 1887 was 3,359,923 tons, ‘This conveys more fully 
than all that I have written during the past three months, 
the meaning of the restricted output of pig-iron. The feel- 
ing, with reference to the coming six months is more hope- 
ful in some quarters, but not particularly bright in 
others. ‘T'rade writers and others, whose point of view is 
to boom prices, talk learnedly and at length of heavy orders 
for structural iron, for pipes, for machinery, and for steel 
rails to be placed shortly after August 15. There will, 
naturally, be some improvement after that date ; there 
always is; the present time is almost alw ays the dullest in 
the year ; but the late investigation into the nature of the 
demand for steel rails this year, as compared with last, of 
which I wrote you, does not point to excessive track- laying 
in 1888. The total mileage of new track laid from ae 
1 to July 1, 1888, amounts, according to one authority, to 
3,320 miles, about 400 miles less than the quantity placed 
in position in the first half of 1887. But the further fact 
must be taken into consideration that at this time last year 
many more miles of new railway were graded 
and awaiting rails than there are at present. The price of 
pig-iron is below nominal quotations, except for standard 
grades of special furnaces. The following paragraph will 
fully explain what a leading Eastern iron-master has 
to say regarding the outlook for pig-iron :—‘ President 
Clarke, of the Thomas Iron Company (Lehigh Valley), 
says he believes the iron trade will be better after 
August 15, but he does not look for much change 
between this and that time. Mr Clarke says if the 
Mills Bill should pass it would ruin nine-tenths of the 
iron-producers of the country, and that the election of 
Mr Cleveland would cause an industrial and financial panic. 
Steel rails are quoted in the West at $28 75c at the mill. 
There have been few sales in the East below $30, and one 
of the closest buyers in the country has just taken 10,000 
tons at that price.” Here one finds a trade report, a tariff 
argument, and a Republican lever combined. Mr Clarke, it 
may be said, with no prejudice to that gentleman, 
is one of the ablest executive iron men in the country. 
His furnaces turn out a choice quality of pig-iron, and are 
uniformly sold up to capacity long before the end of each 
season. When he makes the price of pig-iron at his own 
furnaces he marks the rate at which all Eastern pig-iron is 
to be sold. His views as to iron and steel are not regarded 
as second to those of even Mr Carnegie, and his occasional 
utterances, like the above, are sent over the tapes from 
Wall Street as those of one against whom it is uselessito 
contend. You may judge from this fact the portent of such 
a paragraph as that given above. 

The lockout of some 60,000 members of the Amalga- 
mated Iron and Steel Association: by the Western Iron and 
Steel Manufacturers’ Association has proven a dismal 
failure. The signing of the employé’ demand for the fall 
scale of wages paid last year by all of the large iron and 
steel makers, compelled many of the smaller concerns to 
follow suit, ‘and, as a result, over 50 firms have signed 
already, in addition to the leaders referred to. his settles 
the matter. The lockout has failed. The workmen will 
get the full scale wages paid last year, and the manufac- 
turers will do the best they can under the circumstances. 

Wall Street quotations have been higher and some- 
what firmer within the week. It has been apparent, 
however, that this was due to clique support of special 
stocks, and to the resulting covering by the “shorts.” No 
“outside public” was observed rushing in to secure 
bargains. It would be premature to stute that the war of 
East-bound rates, particularly those on meats, &c., had 
been ended, simply because the Grand Trunk and the 
Lackawanna have refused to participate therein any more 
at present. ‘The New York Lake Erie and Western is the 
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aera offender, and although permitted a “ differential 
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rate,” as compared with the New York Central, or with 
the Pennsylvania, seems inclined to continue to cut. 

Petroleum is somewhat stronger in price, speculatively, 
but it is not saying too much to state that when the heavy 
reduction of stocks above ground which has taken place 
since November last, is considered, the quotation of 
crude oil to-day must be admitted to be disappointingly 
low. The American trade are beginning to admit that 
there is something in Russian competition in the East, a 
claim they have vigorougly denied for several years, in the 
face of the facts. 


There is no improvement in wool or in woollens. So 
long as there is any probability that wool is to be placed 
on the free list, purchases of raw wool promise to be for 
near-by requirements only. Cottons, too, are quieter but 
firm. Groceries are relatively most active. The weather 
has been bright and warm, though not nearly so warm as it 
was during July, 1887. Crop prospects are much improved, 
and by the time this letter reaches you it is more than 
likely that estimates of the wheat crop will be fully up to 
425,000,000 bushels, at least, as I wrote you a few weeks 

0. 

Following close upon the heels of the corner in June 
coffee, a fortnight ago, comes something very like a corner 
in sugar. For some months past Mr Claus Spreckels, of 
San Francisco, has been antagonising the Sugar ‘Trust. 
He came east and decided to build a sugar refinery at 
Philadelphia, ‘with which to fight the real or would-be 
cornerers of the sugar market. Whether that was a flank 
movement or not I do not know, but, as currently reported, 
it now appears that he has 50,000 tons of raw Manila 
product—all there is in market. Meanwhile, the Trust 
refineries have gone ahead as merrily as butterflies, con- 
tracting to deliver refined at a fixed price, based on the 
recent price of raw. Now it is found that the supplies of 
raw are limited—that Mr Spreckels holds the bulk of 
the available stock. The price of refined advanced 12d 
_ week, and promises to go as much higher at an early 

ay. 

The report as to total stocks of wheat carried over on 
July 1 in the United States and Canada, both coasts, has 
been published by Bradstreet’s. The investigation required 
the services of many persons trained in crop reporting, and 
was based on replies from many thousand correspondents 
The States of Ohio, Indiana, Illinois, Michigan, Missouri, | 
Kansas, and Kentucky (winter wheat), reported a total cf | 
8,147,110 bushels of wheat back of the so-called visible | 
supplies reported by Bradstreet’s on that date. 
ago the total so held was 8,021,000 bushels, and on July 1, 
1886, it was 13,743,000 bushels. In Nebraska, Iowa, 
Wisconsin, Minnesota, and Dakota (spring wheat almost 
entirely), the total held back of stocks, as reported in 
Bradstreet’s visible supply on July 1, amounted to but 
2,980,000 bushels, against 5,609,000 bushels one year 
ago, and as compared with 7,419,000 bushels on 
July 1, 1886. Total stocks visible and_ invisible 
in California, Washington territory, and in Oregon, 
amounted on the Ist inst. to 8,098,000 bushels, 
against 6,000,000 bushels one year ago, and 
4,000,000 bushels two years ago. Manitoba held on 
July 1 of invisible wheat 125,000 bushels; one year ago 
practically none, and two years ago 875,000 bushels. 
Ontario and Cuebec held, outside of Toronto, Montreal, 
and Kingston States, 500,000 bushels on July 1, 1888, 
1,146,000 bushels a year ago, and 2,000,000 bushels on 
July 1, 1886. Unreported counties and Southern and 
Middle States, judging from special reports from some of 
them, and from other advices, must have contained 
about 2,500,000 bushels of wheat back of visible stocks 
on July 1, as compared with 1,911,000 bushels a year 
ago, and with 3,380,000 bushels two years ago. “This,” 
says Bradstreet’s, “‘makes the wheat reserves on July 1 
last, with comparisons, as follows :— 





| 
| 1888. 1887. | 1886. 














Stocks “invisible” (as above) ...| 19,085,110) 16,687,000, 27,417,000 
“Visible” wheat (as per Brad- 


PEO Sgubsenecerstcs steak boss ons snes 54,390,194; 41,864,480 
Grand total wheat reserves | | 


July 1....... i a ed | 54,922,526. 71,077,194| 69,281,480 
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‘The decline,‘as compared with July 1, 1887, in stocks of 
wheat, visible and invisible, “carried over” on July 1 in | 
the United States and Canada, amounts therefore to 
16,154,688 bushels, and as compared with July 1, 1886, to || 
14,558,954 bushels. Pacific coast visible stocks are dropped | 
from 1887 and 1886 totals to avoid repetition.” | 





GERMAN Y. 
(FROM OUR OWN CORRESPONDENT. ) 


BERLIN, July 24, 1888. 


The market has been quiet all the week, and some | 
difficulties have been encountered by those who try to main- 
tain the present advanced level of prices. Reports from St | 
Petersburg referring to the meeting of the Emperors gave 
great satisfaction, and the future is consequently viewed 
in the brightest of prospects as far the relations between 
Germany and Russia are concerned. ‘This is sufficient to 
dispel any uneasiness of political origin that might have 
been left by last year’s occurrences. One may be tempted || 
to ask why, under such favourable circumstances, the || 
market has arrived at a sort of deadlock. But it is 
obvious that the recent advance was but the result of the | 
rapprochement between Germany and Russia. In order to | 
carry the advancing movement further, a new stimulus | 
was required. Were the attitude of the foreign stock | 
exchanges, especially in London and Paris, more encourag- | 
ing, the situation might be better here than it actually is, | 
But the fact is that the advance of quotations is led by 
Berlinalone, andthat the banksand bankers here have tocarry || 
the burden on their own shoulders without any help from | 
abroad. There may be exceptions, but they go to prove || 
the rule. Generally the Berlin quotations are ahead of | 
those abroad, and, asa rule, the parity between both is 
wanting. The result is that Berlin can sell nothing or very | 
little abroad. Thus practically the advance is limited to 
Berlin, and unless the foreign bankers and operators adopt 
the more cheerful view of the German bourses, it is doubtful || 
what will be the end of all this. The attitude of the || 
London Stock Exchange is the subject of some comment, 
and it is easy to see that a brisk business in London would 
be very welcome here. ‘Talking with an eminent banker 
the other day, he gave it as his opinion that the lukewarm | 
attitude of the London market was the result, less of | 
financial considerations, than of some uneasiness or rather || 
uncertainty upon political grounds. Whenever the English . 


| 





One year | become satisfied of the existence of a Russo-German ) 


entente, they will, said he, at once expect a Russian || 
move direct against what they are wont to call | 
‘British interests.” And even if they left Russia | 
out of the account, they would be inclined to see 
political clouds in other directions. It is also a fact— | 
he continued—that the growing political and commercial | 
importance of Germany operates as a sort of barrier to 
British enterprise, and all these considerations combined || 
tend to create a certain reluctance in London to follow the | 
current of affairs on the Continent. In Paris the same | 
motives operate even more intensely. These opinions || 
I give you for what they are worth. They show at least | 
that the attitude of the Stock Exchanges in London | 
and Paris gives little satisfaction here, and secondly, | 
that one is conscious here how the European situation may | 
create impressions in London very different from what they | 
do in Berlin. 

Russian Funds have been well maintained throughout || 
the week. Rouble notes declined at first, but 








soon after recovered. With regard to them, an| 
interesting sort of duel has been fought between the 
firm of Bleichroeder, who bought up the _ notes 
in very large amounts, and the Deutsche Bank which | 
steadily continued to sell. The advantage so far is on the | 
side of Bleichroeder. Servian Funds appear to receive some 
attention, for there is evidently method in the spread- 
ing about of favourable comments on the finances of 
that kingdom. The immediate incentive to their system of 
tactics is the attention bestowed on the progress of the 
Oriental railway system, upon which great hopes were 
built regarding a great and rapid development of the 
direct commercial relations between the Oriental States on 
one side and Austria and Germany on the other. 
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| reduce their prices or to dissolve. 
gaining ground that the ultimate result will be the break- 
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Bank shares this time have been less favoured by the 
development of the market than they were some time ago, 
but on the whole they have succeeded in retaining their 
advanced level. Bearing in mind that everybody (even 
those most given to desponding) expects a solid revival of 
business in autumn, there is no reason why the quotations 
for this class of stocks should decline for other but 
essentially speculative reasons. 

Domestic railway shares have declined owing to the 
inclemency of the weather, which interfered with freight and 
passenger trafiic, and also in some cases to previous exag- 
gerated expectations which had to be corrected ; all this has 
tended towards temporary depression. ‘The railways near 


| the Russian frontier have also noticed a decline in their 


receipts, owing to the decrease of grain imports from 
Russia, due partly to the high price of the rouble notes. 
But as the harvests all over Germany promise to give but 
a poor result (the official reports are most unsatisfactory), 


| there will be an increase again, and on the strength of 


this outlook speculative preparations are being made 
already. 

The most unsatisfactory feature in business is the 
position of the iron and steel industries. Their exports 
have been declining for a couple of months, and now we 
have reports on hand which show a reduction of the 
domestic trade. he cause of the depression must be 
found in the tactics, and even in the existence of the 
conventions, notably of the pig-iron convention and the 
rolled-iron convention. They screwed the prices so high 
that exporters were unable to compete, and ultimately 
even the domestic consumer found himself compelled to 
draw supplies from other sources. The conventions very 
probably (for the statistics with regard to them are but one- 
sided statements, and cannot be admitted as unimpeach- 
able) produce much more than they sell, and_ this 
alone should suffice to render their position awk- 
ward. But by the very fact that they screwed prices 
up so high, and refused to make any concessions to 


| exporters, they have encouraged other works which did not 


join the convention, to carry on a prudently conducted com- 
petition, the success of which has encouraged these works 
to extend their arrangements and operations. They have 


_ gradually obtained a good foothold in the market, and the 


conventions will in the long run become compelled either to 
The impression is 


up of the conventions, preceded by an attempt to ruin the 
outsiders by underselling them. The defence of the con- 
ventions, when they are reproached for not reducing their 
prices, is that they cannot do so, owing to the high prices 
of coke,and ore. ‘The Rhenish Westphalia furnaces buy 
large quantities of ore in Lorraine and Luxemburg, but 
they complain abo.t the tariff-rates for railway transport. 
The latter cirewmnstance has induced some parties to build 
new furnaces in Lorraine quite near the ore deposits. It 
is also reported that Swedish ore is being imported to a 
considerable extent. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 


Vienna, July 23. 
The past week has brought the promise of a very 


7 os 7 : - . . . 
pleasant surprise for Austria~-Hungary— the promise of 


an excellent harvest, which seemed an impossibility as late 
weeks The temperature has been so 
abnormal for some time, that it seemed impossible corn 


ago. 


could ripen under such conditions, and yet if the heat 
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which set in two days ago does but last throughout this 
week, we may look forward to an excellent wheat, and an 
average rye and barley harvest. This is quite the reverse 
of what has been expected, and hopes have been very low 
indeed. Last year’s ample harvest has enabled Austria- 
Hungary to have still on hand large supplies of corn for her 
own consumption, and she may therefore hope to export what 


is to her an important quantity. 
duction of corn is valued at one and a-half milliard florins, an 
amount which is small when the world’s market is con- 


Austria-Hungary’s pro- | 


sidered, but which is very important when it is remembered | 


over what a vast amount of ground it spreads, how it extends 


to the most forlorn districts, how in the caseof a zood harvest | 


the poorest man has his share of the sum total. 


A good 1 


harvest in Austria-Hungary is an event of importance to | 
’ . . * . * eC 
Germany, in which the harvest prospect is unsatisfactory. || 


- ; ; -_ oe eee 
The price of corn in Germany is high already, but it will rise 


much higher if poor harvest has to be looked forward to, and | 


in such a case the enormous duty on the import of corn is 
paid by Germany alone. This contingency, which is very 
probable if the accounts of harvest expectations in Germany 
are to be believed, should suffice in itself to prove how 
utterly useless the imposition of high corn duties is. 


Another and a very strong argument against the system of 


protection is the present state of the imports of raw iron into |, 
Austria. After Austria established high dutieson the imports | 


of raw iron, the importation of this article from England 
ceased altogether. But lately the iron trade has become 
so lively that Austria’s production of raw iron is altogether 
incapable of satisfying the demands of the ironworks, and 
imports have had to be resorted to. In the competition 
for the import of raw iron England has entirely beaten 
Germany, and the imports from England during the last 
half-year have been very important indeed. 

The bourse of Vienna is in a condition which it is not 
easy to describe. ‘There is a natural tendency to follow the 
lead of Berlin, and to put belief in the prophecies which 


come from a city where there must be those whose connec- | 


tions reach to the Chancellor, and who should be influenced 


by what he thinks of the present and future situation. But || 


when rumour states that the autumn will be a time for 


great speculation, and for an enormous movement in busi- | 


ness of all kinds, then Austria is slow to take the hint. The 
meeting of the Emperors is, after all, an event which makes 


the Austrian heart throb, not with joy, but with doubt, |! 


and if the Berlin bourse trusts firmly that the meeting will 
have immediate political consequences of very great 
impertance, the Austrian bourse cannot be quite sure that 
they will be events for it to rejoice m. Still, Vienna 
cannot refuse to follow where Berlin Jeads the way. 


Towards the end of the week Hungarian Rentes rose con- | 


siderably, and this might be accounted for by the favour- 
able harvest reports alone. 
it. It has been stated that the financial administration of 


Prussia is about to convert the Prussian Four per Cent. | 


Consols. ‘Though this is perfectly feasible, and could be 
done with the same success as in England, still there are 
serious reasons for doubting the truth of the assertion. The 
interest would have to be reduced from 4 to 35 per cent., 


and this would, no doubt, again promote a general fall in the | 
Besides, in Prussia the public | 
speculate, and such a conversion would make the majority | 


yield of investments. 


But there is another reason for | 


- 


of investors turn more to foreign securities than ever. | 


Still, the news of the conversion is credited by many here. 


A topicof great interest duringthe week has been the strike 
of spinners in the large wool manufacturies of Brunn, which 
is still going on. 
arouses sympathy for the strikers, and has very good chances 
of success. 
Brunn has been flourishing for some time, and that the in- 
comes of the manufacturer have doubled ; yet, though the 
weavers have for some time participated in the profits, the 
poor spinners are as badly off as they were in times of 
depressed trade. One of the great productions of Brunn is 
shoddy, which used to be imported from England, and is 
now almost all home spun. ‘The spinners have demanded 
that their wages should be raised, and the employers are 
holding a meeting to-day to consider what shall be done. 
Violent scenes have taken place, but not in Brunn, because 
the spinners are all poor people who live in distant villages, 


This is an exceptional strike, which | 


It is an undoubted fact that the wool trade of | 


to which some return by rail every night, some only on | 


Sunday mornings. ‘Those who refused to take part in the 
strike when they returned to their homes were insulted by 


the strikers, who, to-day, prevented them from going to || 


work. It is feared that if the employers do not advance 
wages the strike will assume larger dimensions still. 


— 
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The most important variations in the quotations of the 
| week are the following :— 











| the Union. 


| Training,” 





July 21, July 14. 
ti tH 
| ih ea dinate 81.10 80.80 
Five per Cent. Austrian Rente............ 96.45 96.40 
|] Silver Remte s...-sesssesetsseesnsteneeeee 82.25 82.40 
GE SOERD: cieiisindsseccsaeersousadeesaice 112.25 ... 112.30 
Four per Cent. Hungarian Gold Rente 101.75 ... 101.55 
Hungarian Paper Rente..................++ 89.70 ... 89.50 
1} 1860 Lottery Bonds of the State......... 139.75 ... 140. 0 
1} 1864 Lottery Bonds of the State ......... 168.25 ... 168.50 
| Anglo Bank ......... iidydnapidardenunyeesein a 109.50 ... 108.75 
Hungarian Credit Bank .............0.0005+ 305. 0 ... 297.50 
| I oo creep emcee cr 309.80 |. 307.7 
PRE EREIININ Top sabths Ss senecsvancectokeouseascans 92.75 ... 92.25 
Austro-Hungarian Bank..................... Gri: 0 | =... Bia’ 
| CRAIN biasestnesicxpe cs masit yids vesewsieay se 210. 0 ... 209.75 
|| Austrian Boden Creditanstalt ............ 239.25 ... 238.50 
| I NMINIIE busied cemsenuinsiciawenniniaiacer’ 218.75 ... 219. 0 
cance 34.50 ... 34.25 
} Prague Iron Industry Society ............ 254.50 ... 246.25 
Danube Navigation Company ............ 375.0 ... 578. 0 
DIOKEITT ERMA. cnsincvccccscccaescsccnciect 2490. 0 ...2493. 0 
Karl Ludwig Railway..................es00 207. 0 ... 205.75 
Austrian North-Western Railway ...... 164.25 ... 164. 0 
Elbe Valley Railway ...............cscsse00 183.25 ... 181.75 
i| UDI BRGLWAY 6500050 socsrveesvenesnaees cos 252.90 ... 228.50 
| MOUthern RaUWay.....6.ssscissccsorcvevsseceees 95.75 ... 94.0 
PENNE | Ld cncciebesnvunneseeeeashctnnss 61.10 61.25 
otices of Books. 


Natural Resources of The United 
Harris Patton, M.A., Ph.D. 
York. 1888. 


Mr Parton’s portly volume on “The Natural Resources 
of The United States” is the summary of no less 
than ninety-four volumes of printed matter for- 
warded to the author, at his request, by the governors 
of thirty-one out of the thirty-two States composing 
It is an invaluable book of reference ; but, 
like most condensed products, it is not very appetising, nor 
easy of assimilation, if taken in large doses. Nor do Mr 
Patton’s annotations and reflections tend to make his 
work more acceptable to the general reader. His com- 
placent  self-congratulations that “this goodly land” is 
occupied by “a Christian people” capable of turning to 
practical account “ these varied treasures”; his grave 
refutation of ‘the common error” of reckoning “ gold and 
silver as the most important source of the wealth of a 
nation,” are somewhat exasperating. But when he reflects 
with pious thankfulness on the benificence of the arrange- 
ment which causes the wind currents to flow from poles 
towards the equator rather than “in an East and West 
direction,’ it becomes comic; hanalité gives place to 
absurdity. Still the book is undoubtedly a rich store-house 
of facts. 


States. By Jacob 
Appleton and Co., New 


Prosperity or Pauperism? Physical, Industrial, and 
Technical Training. Edited by The Earl of Meath, 
(Lord Brabazon). London: Longmans. 1888. 

Tue volume on “ Physical, Industrial, and Technical 

edited by the Earl of Meath, consists of a 

collection of articles, several of them contributed by the 

editor, and the rest by well-known authorities on the 
important subjects with which they deal. The general 
concensus of the whole work is that our present system of 
public instruction is too exclusively intellectual, and that 


| it behoves us to impart to the children of working-men 


something beyond mere book-learning. The tendency of 
the education they now receive is, it is argued, to unfit 
them both bodily and mentally for physical labour, whereas 
a sound system of training would strengthen their muscles 


_ by gymnastic and other exercises, and teach them at least 


the rudiments of one or other of the various handicrafts 
or industrial arts. There can be little doubt of the truth 
of the essayist’s contentions, nor of the urgency of the 
educational reforms they advocate. Many of the articles 
are interesting and contain weighty arguments ; but our 
space does not enable us to review them in detail, which 
would indeed involve nothing less than a separate notice of 
each essay. 


es 


[July 28, 1888. 








Chambers’ s Eneyclopadia. A Dictionary of Universal 
Knowledge. New Kdition. Vol. 1., A. to Beaufort, 
William and Robert Chambers. London and Edinburgh, 
1888. t 

We welcome with much pleasure a new edition of Messrs 

Chambers’s excellent Encyclopedia. ‘The plan of the first 

edition was admirable, combining as it did sufficient 

minuteness of detail for non-professional readers with ease 
and convenience of consultation. It would be ditheult to || 
overstate its wide and well-deserved popularity. We are | 
glad to perceive that while no pains have been spared: to 
bring the forthcoming edition up to the level of the present || 
time, it fullows the lines of its predecessor both as to its || 
scope and its arrangement. “It is exactly a dictionary in || 
one alphabet, as distinguished on the one hand from a || 
collection of exhaustive treatises, and, on the other, from | 

a set of dictionaries of special branches of knowledge.” 

That is just what the vast majority of educated people || 

desire in an Encyclopedia. The articles are signed by | 

names bearing high authority in the widely diverse subjects || 
of which they respectively treat. Thus “‘ Alps and other || 
| are by Professor Geikie; ‘ Alpine 


geological articles ” 
Club” by Mr Clinton Dent, President of the Alpine Club ; |} 
* Atlantic Ocean” and “ Antarctic Ocean” by Mr John |} 
Murray, LL.D., of the Challenger ; “ Angling” by Mr W. 
Senior, angling editor of The Field; while many of the || 
articles have been submitted before publication to the most 
eminent living specialists. A considerable addition has || 
also been made to the number of maps, an important 
feature in a work of reference. ‘The present volume con- 
tains seven large coloured maps, political and physical. 





La Morale Economique. Par G. de Molinari. Paris: 


Guillaumin and Co. 
Tis volume is a further contribution by the editor of the }} 
Journal des Economistes to his series of works on economic 
and political evolution and the natural laws of political 
economy. His argument is, that the fundamental principle 
of moral law is utility, taken in its widest sense as the || 
expression of the general and permanent interests of |) 
humanity. This leads him to examine the relations between || 
ethics and political economy, and to trace the successive 
modifications which the moral law has undergone under 
the influence of the changes in the material conditions of |) 
society. The first motive of human activity being to 
avoid what is painful or irksome, and procure satisfactions, 
that action requires to be controlled by laws to determine 
the limit of the rights of individuals as regards their 
neighbours, the essence of which laws is_ utility. 
Following the general principle to its applications, the 
author discusses the influences of governmental restraint, 
production, distribution, property, family, competition, Xe., 
in the present crisis, which is the result of the abnormal 
developments of industry compared with the slow progress 
of the moral law, but which will disappear in the new 
order of things to be realised by universal exchanges. 





NEW LOANS AND NEW COMPANIES 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon. Liability. 
£ & £ 
Amount previously subscribed ............ 120,114,717 
Issues of the week :— o 

Argus Insurance (L.), £10 shares ........ 250,000 ...... (oi) —_ 175,000 
Car Trust Investment Co. (L.), £10 shs. 500,000 ...... STOO ade 412,500 


Chelsea Electricity Supply (L.), £5 
I hci Laci s adeh aban sesetiiccetcee sis 
Gratzer Breweries (L.), £5 shares 
Do 5 per Cent. Debentures 
Hamilton (City of) Debentures 
John F. Betz and Son's Brewery (L.) 6 


per Cent, Debenture stock 


BAEC cacake 18,720 
72,500 
SON08 “iccse 35,000 


SEO acesss 
TAO SIOD  sescce 
70,000 ..... 
61,500.00. 


290,000 ...... 





62,500 
ieee 


Kenward and Court (L.) Brewery, £5 
shares j 





66,670 ...... o 
Do 5 per Cent. Debentures............... OaNO0™ ..... TGTOO | svcese 16,700 
Otago Harbour 5 per Cent. Debentures 
PE TN IE HO ss ecencscccndesonscesencsses 
Partagas and Co, (L.) £10 shares ......... 
Reid’s Brewery (L.), 5 per Cent. Pre- 
ference stock, for £700,000 at 106 per 
cent 


Do 4 


TOD osvaee 
130,020 


742,000 ...... 
er Cent. Debenture stock......... 600,000 
Santos (City of) 6 per Cent. bonds 100,000 


See 




















a 
— 
| . Oa. LOoSco 
| July 28, 1888. ] 
sical inagnaldergioemeenenernecnamnenneme 
dring Hundred Waterworks £10 
Fir ere IEEE . APP ys ta dncts ccesaecicheoaslens oo re 6,000 ...... 14,000 
Wanser (L.), £5 shares ............cesssececees 55,000 ...... 16,500 ...... 38,500 
Wiltshire Brewery (L.), £5 shares ...... 55,554 ...... 16,667 ...... 16,067 
| Do 5 per Cent. Mortyave Debenture 
BEI pasta vee. miedo See ou 8,3334 .... _8)333h 
Woodite Company (L.), £10 shares ... ., 40,000 ...... 28,000 ...... 2,000 
| Mata tor WOO .....006ssvcnesscseovease' 3,205,181 
Total subscribed to date in— Total subscribed for year— i“ 
initia iiaitineds Td 98,066,000 
SGddctiasscontvent ccvncdeusune COTE DF REID ive sodésudeh cindwtcensededs 101,074,000 
SE ieitinidibdges Senex vcncseidate GR ABR IID t MID incciccccdscccradvostencct 77,972,000 
} Ri asicamannascsieutouqeidbicg 50,535,000 | 1884 ......ccccccssreescerseveee 109,051,000 
| BE ih achat, TAA | TEED soveecoceccencenovensceone 145,550,000 


| We have received the following prospectuses :— 

Car Trust Investment Company (L.)—Subscriptions are 
invited for 25,000 Preference shares and 50,000 Ordinary 
shares of £10 each. Of the latter 25,000 have been sub- 
scribed for at par by the directors and their friends, 
will be allotted in full. The preference shares will be 
entitled to a cumulative preferential dividend at the rate 
of 5 per cent. per annum, and are secured upon the 


over $30,000,000 without loss of capital, and only in four 
cases with any loss of profit. No promotion money has 
| been, or will be, paid. ‘The managers are to be Messrs 
Dent, Palmer, and Co., London, and Messrs Post, Martin, 
and Co., New York, who undertake to hold between them 
at. least £100,000 of capital in the ordinary shares of the 
company as long as the management remains in their hands, 
and they will not be entitled to any remuneration until 5 
per cent. has been paid on the preference, and sufficient has 
been earned to pay 6 per cent. on the ordinary shares. 


Chelsea LKlectricity Supply (L.).—Capital, £100,500, 
| divided into 20,000 shares of £5 each, and 500 founders’ 
shares of £1 cach. Present issue, 6,400 Ordinary shares, 
| of which 6,240 are now offered for subscription. The com- 
| pany has been formed to establish a central station for the 
|| supply of electricity for lighting and other purposes, in the 
'| important residential district named. For the supply and 
|| erection of the necessary electrical plant and appliances, 
the company, it is stated, has entered into arrangements 
with the Anglo-American Brush Electric Light Corpora- 
tion, Limited, Callenders Bitumen Telegraph and Water- 
proof Company, Limited, and the Electrical Power Storage 
Company, Limited. and these companies have contracted to 
supply and erect all the necessary plant and apparatus at 
list prices, taking payment at the option of the company in 
ordinary shares of the company. 


City of Hamilton 44 and 5 per Cent. Debentures.— 
Tenders will be received until September 1st for the pur- 
chase of $256,975 debentures, $96,975 bearing interest at 
the rate of 5 per cent. per annum, payable half-yearly, and 
| $160,000 bearing interest at the rate of 44 per cent. per 
annum, payable half-yearly. The principal and interest 
are payable, at the option of the purchaser, either in 
| sterling or Canadian currency, at London (England) or 


|| Hamilton (Canada). 


| John F. Betz and Son’s Brewery (L).—The Railway 
| Share Trust Company, (L.), offer for subscription £250,000 
| in First Mortgage Debenture Stock of the above Company 
| at par. ‘This stock will form a floating first charge on the 
|| whole property and undertaking of the Company, and be 
|| Secured in favour of the trustees by a trust deed. It will 
|| also be further secured by a first mortgage on the Brewery 
|| premises. ‘I'he brewery of John I’. Betz and Son, Philadel- 
| phia (U.S.A.), has been, it is said, in the hands of the same 
| proprietors since 1868, and is now one of the largest in 
that district. The total sales of beer, ale, and porter 
‘| during the 10 years ending 1887 amounted, according to 
the certificate of Messrs Deloitte, Dever, Griffiths, and Com- 
| pany, to 1,206,130 barrels—equal to an average of 120,613 
barrels perannum. he share capital of the Company is 
£300,000, the whole of which is taken by the proprietors of 
the brewery as part of the purchase price. 


Partagas and Company, (L.). Share capital, 
| £195,000, divided into 12,500 Seven per Cent. £16 Cumu- 








uncalled capital and property of the company. The 
business in Car ‘Trust securities, it is stated, is 
now well established, as the proposed American 
managers of the company have dealt in_ these 
securities since the year 1879 to the amount of 
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lative Preference shares, and 7,000 Ordinary £10 shares.— 
The Company is formed for the purpose of purchasing and 
working the freehold tobacco growing properties, on which | 

| 





the tobacco, known by the name or brand of “ Partagas,” 
is grown. The freehold factories acquired are situated in 
the City of Habana, and are said to be all solid stone | 
structures. Their capacity is stated to be about 50,000 
cigars and 4,000,000 cigarettes per day. The freehold 
land acquired by the company consists of about 18,000 | 
acres in the well-knownVuelta Abajo, but at present there 
are only 2,000 acres of the company’s land in tobacco } 
culture. The amount to be paid by the company for the | 
property, including factories, plant, and goodwill (but | 
excluding book debts), has been fixed for the vendor at | 
£270,000, of which £64,980 is taken in paid-up shares, 
leaving £25,000 for purchasing the stock-in-trade, and for 


Reid’s Brewery Company (L.). -—— Messrs Glyn, Mills, 
Currie, and Co. are authorised to receive, on Monday, 
July 30 next, not later than 2 p.m., tenders for £500,000 | 
of Four per Cent. Mortgage Debenture stock, and £500,000 | 
of Five per Cent. Preference stock, being part of the capital | 
of the above company. All the ordinary shares of the ] 
company, amounting to £700,000, together with £200,000 | 
Preference stock, and £100,000 Debenture stock, are to be || 
held by the partners in the late firm of Reid and Co. The | 


} 
working capital. | 
| 


interest on the debenture stock and the dividends on the || 
preference stock will be payable half-yearly, on February 1 || 
The former is redeemable at the option of || 
Tenders for the || 
debenture stock will not be accepted if below par; nor for || 
Messrs Glyn || 
reserve to themselves the power of rejecting any tender or || 


and August 1. 
the company after twenty years at £110. 


preference stock if below 106 per cent. 
tenders which they consider unsatisfactory, although they | 


may be above the minimum fixed. The company has | 
been formed for acquiring and carrying on the business of | 


Messrs Reid and Co., which has been conducted under that || 


The property, plant, &c., | 


name for the past eighty years. 
| 


which are stated to be free from any mortgage or charge, || 





have been valued by Messrs Farebrother, Ellis, Clark, and | 
Co. at £554,214. 








PUBLIC INCOME AND EXPENDITURE. 

THe following are the receipts on account of revenue | 
between April 1 and July 21, 1888, and during the | 
week ended July 21, compared with the corresponding | 
periods of last year : 
REVENUE and Orner REcEIPTs. 
j 


| ———ReceIPts._——~, | —-—-Recripts.—~, | 























Estimate | April1, ; April 1, Week Week 
for the | 1888, to | 1887,to Ended | Ended 
Year | July 21, | July 23, July 21, | July 9, 
1888-89. 1888. 1887. 1838. 1887. 
Balance on 1st April, 1888— | £ £ & 4:6 
Bank of England ............ ss 6,631,669) 4,977,880 } } 
Bank of Ireland ............... 1,015,403) 972,227 | 
7,647,072) 5,950,107 
REVENUE. —_——— — | } 
II catia trentteminet ected 19,925,000} 5,846,000; 5,779,000 344,000, 335,000 
EXCIS@ ......cccseseessseseeeesereeee, 25,505,000} 6,968,000) 7,083,000; 799,000 722,000 
PURUIIIIIN <s.s csssssancn eck inimaiomnioannn 11,780,000} 4,295,000; 4,003,000 213,000, 201,000 
Land Tax and House Duty...' 2,926,000) 605,000 625,000 5,000 5,000 | 
Property and Income Tax ...| 12,250,000! 2,876,000, 3,431,000 48,000) 44,000 | 
SE sciesedinssctuieoican 8,800,000 2,680,000, 2,575,000, nil, | nil. 
Telegraph Service ............... 2,000,000} 565,000 550,000 nil. nil. 
Crown Lands .............:::00. 390,000} 100,000) 100,000, _—inil. 20,000 | 
Interest on Purchase Money | | 
of Suez Canal Shares, | ‘ | , 
Sardinian Loan, &e. ...... 241,000 14,257 15,013 nil. | nil. 
Miscellaneous .................0.. 3,000,900 910,274 759,234 118,659; 51,474 | 
iceland imapmeeasensindoaateiitemmmeienasa aan ws (easel 
Revenue . .....c.se-es.e+2 96,827,000; 24,859,531, 24,920,247 1,527,659) 1,378,474 | 
Total, including Ba lance ...... | $2,506,603) 30,870,354 
OTHER RECEIPTS. : 
Advances, under various Acts, repaid | 
vo the Exchequer :— } 
OO Ge pein ckadickinis coasts 185,743 199,987 | 
Local Loans Fund Adjustments........ ale 651,293 


Temporary Advances not repaid, for 


GUND irsinseinisinivchtgiaeacdeiseeld 1,550,000| 1,300,000 


ND ds kccdcconetiiiasenuntenauent 


3 as 
The expenditure during the same period amounted to | 
£29,440,453, as compared with £29,181,327 im the corre- | 
sponding period of last year, the issues during the week 
being £927,057. The balances in the Bank of England | 
and the Bank of Ireland amount to £1,427,097, as against 
£1,237,656 last week, and £1,718,123 a year ago. 

—eeeeeemesassaiiN 


34,242,346 33,021,634 


| 
| 
| 
1 
| 
| 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 








The Bankers’ Gazette. 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, July 25, 1888. 
ISSUE DEPARTMENT. 


£ | £ 








Notes issued ...... ... 35,746,665 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 19,546,665 

| Silver bullion ......... a 


35,746,665 35,746,665 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital... 14,553,000 | Government securi- 


eee . 93,336,658 CEDD bibeicctacessseeeas:s 17,556,679 
Public deposits*...... 4,181,833 Other securities ...... 19,053,505 
Other deposits......... 26,685,904 | Notes..............sc00e0s 11,014,625 
Seven-day and other Gold and silver coin 1,315,950 

eect esee thee 183,364 
48,940,759 48,940,759 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 


FRIDAY N§GHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Dated July 26, 1888. 





Increase. Decrease. 

r4 . x £ 
Circulation (excluding Bank post bills) .........ccccc00. see caseneeeuae 151,780 
NI 55 bibs Passa lancsimi mice Rlassonievcaisesut # cd... wheoiaocs 327,359 
NEN htt bch Acoaubedteascattvtencivcwe fa  Clagekne 730,474 
eI MIEN Go cnascisissieveccecesicciesursuvevers’ acc” ARewdahes 673,368 
SRAIOE MOOITINIGD .... .... cssnccoscescessscovssocsaeseee sat, “chaterdaomanis 63,264 
OSCR ace a nicsasetnce eat 
Reserve... bn 301,007 

SEE WS isuatnbonbicsouacciaen CONES ae nce g hese eenexcncitteie 13,625 si 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 25, 1888 : 





| 
| 





















~ © 
Gold a Securities big 

ee in from tirculation in 5= 
Date. Com and | Abroad, or | (excluding enous Banking 2s 2 
Bullion. out for | Bank Post Y®PS!8.| Denart- Reserve. |74 4 
Export. Bills). ment. “ols 

i 

£ £ £ £ £ £ a 
May 2° 20,250,685 450,000 out’ 24,734,415 $1,210,609) 37,407,260 11,716,270 3742 
9 19,566,136, 148,000 out 24,555,355 | 30,837,236 37,545,932 11,210,781) 36 |3 
16| 19,667,273, 105,000 in, 24,508,305 29,699,625 36,229,093 11,358,968) 38 |— 
23 19,814,925 215,000 in 24,225,005 30,240,644 36,322,156 /11,789,920) 383) — 
30 2,263,074) 291,000 in 24,252,810 30,483,377, 36,093,169/12,210,264 394/— 
| June 6 20,817,130) 578,000 in’ 24,370,280 | 30,489,075 35,682,542 12,646,850] 414 23 
13 21,288,993 55,000 in 24,033,680 31,454,504 35,850,849 13,455,313} 42 |— 
20 21,649,162 5,000 in 23,979,390 32,263,722 36,222,142'13,869,772 423|— 
27, 22,160,536} 312,000 in 24,340,980 32,227,614 36,039,319)14,019,556) 434|— 
Jaly 4) 21,708,031, 46,000 out 25,238,065 31,211,546 36,424,533/12,669,96€ 403/— 
il 21,401,366 3,000 in) 25,114,065 32,253,357, 37,826,042!12,487,301! 384|— 
18 21,315,402, 31,000 out 24,883,820 31,925,570 37,370,816/12,631,582 393/— 
25 20,862,615 450,000 out’ 24,732,040 30,867,737 36,610,184'12,330,575' 393'—- 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


| years corresponding with the present date, as well as ten years 


back, viz. :— 


| { 


At corresponding dates} July 31, | July 29, July 28, | July 21, 


July 25, 





























with the present week. 1878. 1885. 1886. | 1887. 1888. 
Circulation (excluding £ £ £ | £ £ 

Bank post bills) ......... 28,057,015 | 25,166,815 25,394,165, 25,069,040 24,732,040 
Public deposits............... 3,567,542 | 5,361,615, 3,610,176 3,602,902 4,181,833 
Other deposits ............... 21,977,431 | 32,984,493, 24,652,934 27,236,994 26,685,004 
Government securities ...} 16,180,886 | 17,070,601) 14,840,355) 17,190,081 | 17,556,679 
Other securities ............] 18,665,658 22,094,437 19,570,072 39,259,213 | 19,053,505 
Reserve of notes and coin] 8,903,407 | 17,247,998 11,937,889. 12,418,671 | 12,330,575 
Coin and bullion............] 21,960,422 | 26,664,813 21,582,054 21,737,711 | 20,362,615 
Proportion of reserve to 

SMO Sen esisessssténvs are % 44} it % 40 393 % 
Bank rate of discount .. | ‘Zz 2 23 2 24 y 
Price of Consols ............ | 94} 100 1014 10 995° 
Price of silver per oz...... 524d yd 433d 441d 42d 
Average price of wheat...) 44s 7d 338 lld 31s 3d | 348 3d 32s Od 

| Exchange on Paris(short)} 25 123 174 95 164 21} 25 183 233 25 20 25 25 30 35 


| i 
{ 


| 
| 


Amsterdam (short) 12 1 
_ Hamburg (3 mths) 20 62 20 53 57 | 20 49 53 2 ; 20 
Clearing-house return ...'108,672,000 | 79,240,000 81,455,008 84,546,000 107,423,000 


eg scarp een temas ont SM snes ee oe 


* New 23 per cents.—Goschens. 
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The amount of the “other deposits,” compared with the “other 
securities,” showed in 1878, an excess of £3,311,773; in 1885, an 
excess of £10,890,056; in 1886, an excess of £5,082,862; and in 
1887, an excess ot £7,977,781. In 1888, there is an excess of 
£7,632,399. 


In 1885, the money market showed a somewhat harder tendency, 
but this was scarcely expected to last, as a large amount of gold 
was on its way from Australia. 


In i886, the money and stock markets were quiet and featureless, 
The Manchester Canal Company, brought out by Messrs Roths- 
child, was withdrawn, owing to want of public support. 

In 1887, there was an efilux of gold to South America, and rates 
in the money market tended upward, 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 













































000’s omitted. 
Weeks Stock Exchange | eo ., | “Fourths” of the 
Ending. Total. Pay Days. 8 | Consol Pay Days. Month. 
1888. £ Date. £ Date. | £ Date. | £ 
Jan1 to May2 | 2,369,918, | 1888. |Aug. 4) 23,368, Aug. 4) 23,368, 
May 9Q...... 126,659, |Jan.1-27  102,49%, Sept. 1) 25,331, Sept.* 3 18,754, 
16 ......{ 157,867, |Feb. 9 57,811, |Oct. 5, 21,768, Oct. 4 18,769, 
ee 98,206, 29 53,363, |Nov. 4 20,919, Nov. 4 20,912, 
30 ......| 128,392, (Mar. 14 52,083, |Dec. 1) 27,028, |\Dec.* 3) 17,649, 
June 6 ......; 131,134, 28 64,758, | 1888. | 1888. | 
Pi isan 105,575, |Apr. 12 58,303, |Jan. 5 24,171, Jan. 4 25,885, 
20 ......| 150,167, 26 51,437, |Feb. 2 27,168, Feb. 4 20,499, 
ae tunes | 96,234, May 11 54,558, |Mar. 1 27,304, \Mar.* 3 22,134, 
a ee 188,193, 30 50,646, |April 5) 39,752, ‘April 4; 22,699, 
Re iaeebe 120,526, |June 14 702, |May 4 26,414, May 4 26,414, 
July 18 ......| 149,408, 28 1; 29,899, June 4) 20,832, 
25 ......| 107,423, ‘July 12 4} 33,477, July 4) 33,477, 
Total, 1888... | 3,929,702, .. | 659,279, | | 208,185, 171,940, 
} g. | vn sie | non sili 
Corr gs; | }8:518,545 ... | 651,990, | | 173,702, ... | 157,017, 
Inc.orDec. ) | +416,157, 4- $7,880, 1 a +29,393, | | +14,923, 
in 1888. \ = 11°8 ¥ «lene oP. ae = 16°4 % a = 95% 
Gross total /|—— i , (~————_$_—_———_-——_— 
in 1887 ...| 6,077,097, | 1,145,842, | | 297,199,t 256,469,t 
Do ’86 ... | 5,901,925, 1,198,557, | 263,497, a 215,519, 
Inc. or Dec. | +175,172, - 52,715, | + 33,702, + 40,950, 
in 1887 ...|= 2°7 % jn aay | “ |= 129% ~ l= OY 


* The “ Fourth ” fell on Sunday. 
t In four instances the “ Fourth” in 1887 was also the Consol pay day, 
whereas in 1886 this only happened twice. 


The following is the Manchester Bankers’ Clearing :— 





Years. — 
1887. 1886. 
& £ 
TIE. cunsvccecuncceneencecenssevnenscncedaendtesssenseds FESO SES  cciccn ccs 120,425,003 
Increase in 1887............ £6,789,553 = 5°6 per cent. 
1888. 1887. 
x £ 
Twenty-eight weeks ended July 14............ yp eer 67,556,660 
Week ended July 21 ...ccceseescsseeeeeeseseneens 2,412,780 2,325,470 
entesbese 69,882,130 








Increase in 1888............... £5,377,039 = 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


| | | 

| | | 

| July 26, | July 19,} July 28, | 

} 1888. | 1888. | 1887. 

| 
a a 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold ... 44,362,000 44,304,000 48,226,000 + _ 53,000 — 3,364,000 
Silver.. 48,784,000 48,629,000 47,314,000 + 155,000 + 1,470,000 
Government securities 14,104,000 14,104,000 14,375,000 J - 271,000 
Private securities ............. 34,145,000 34,525,000, 33,764,000 — 380,000 + 381,000 

LIABILITIES. 





Comparative Increase 
or Decrease. 





Last Week. Last Year. 








103,718,000 104,649,000 107,431,000 — 931,000 - 3,713,000 
13,026,000 10,881,000 12,951,000 +.2,145,000 + 75,000 
15,621,000 16,999,000 14,554,000 — 378,000 +- 1,047,000 


Notes ; 
Government deposits 
Private deposits .........-+.++: 


IMPERIAL BANK OF GERMANY. 


-) July 23, | July 15, , July 23, 


1888. 1888, 1887. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion _...........- 49,879,000 49,521,000 40,909,000 + 358.000 + 8,970,000 | 
Discounts and advances ... 22,340,000 23,917,000. 24,998,000 —1,577,000 — 2,655,000 
LIABILITIES. 
Notes in circulation ........ 46,754,000 48,254,000, 42,113,000) - 1,500,000 + 4,641,000 
Current accounts ............ 92 321,000 22,064,000) 21,039,000) + 257,000 + 1,282,000 / 
AUSTRO-HUNGARIAN BANK. 
| July 23, , July 15,, July 23, | 
| 1888. 1888, 1887. \LastWeek; Last Year. 
ASSETS. | £ £ £ £ 2 
Coin and Bullion—Gold ...| 5,958,000 5,959,000, 6,823,000 1,000'— 865,000 
-- Silver..| 15,241,000 15,174,000 14,268,000 + 67,000 + 973,800 
Discount and advances 15,649,000 16,723,000 15,140,000 —1,074,000 + 509,000 
LIABILITIES. | | 
CRIN iss dSoceccce sce cess 40,477,000 39,082,000 $5,723,000 +1,395,000 + 4,754,000 











ee eetecensaa aaataanaaaneeneaanaeaa 
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NETHERLANDS BANE. 

















July 21, ; July 14, July 22, | 
1888. 1888, 1387. |Last Week| Last Year. 
ASSFTS. Delesss eee £ £ & 
Coin and bullion—Gold ...' 5,623,00C; 6,414,00C} —5,099,000'-  791,000|+ 524,000 
ae Silver...; 8,034,000) 8,112,000} —8,246,000;- _78,000)- 212,000 
Discount and advances ...) 6,540,000; 6,650,000) 6,265,000/-_ 110,000|+ 275,000 
LIABILITIES. 
Notes in circulation ...... 17,139,000; 17,727,000; 16,532,000|+ 403,000\+ 598,000 
SE ceisesinnsiactven racks 1,673,000; 1,736,000! 1,721,000'- — 63,000'- 48,000 
NATIONAL BANK OF BELGIUM. 
es July 19, ; July 12, , July 21, 
1888, 1888. 1887. Last Week Last Year. 
ASSETS. £ | £ £ £ x 
3,845,000, 3,826,000 3,765,000 + 19,0004 80,000 


Coin and bullion.............4. 


| Discounts, &C...........00066 ; 
j LIABILITIES. 


11,376,000, 11,936,000 12,279,000— 60,000— 413,000 








RINRUER, sad adadoentoveigexcop 14,166,900, 14,380,000 14,468,000,— 214,000 — 302,000 
Deposits .........seeveee 2,488,009) 2,332,000, 2,584,000 + 156,000— _96,U00 
BANK OF SPAIN, 

July 21, | July 14, ; July 23, | { 
1888. | 1888, 1887. |Last Week| Last Year. 
ASSETS. £ £ £ £ 


12,438,000'— 40,000, + 1,422,000 


13,900,000 
35,440,000— 98,000 + 1,190,000 


36,728,000 


£ 
13,860,000 
36,630,000) 


ances ... 


Coin and bullion 
Discounts and adv 












LIABILITIE 
NERD Si. <scsdsinecsivencics 26,448,000} 26,383,000} 23,645,000'+ 65,00C) + 2,803,000 
0 SRS rere 16,752,000) 16,435,000] 16,460,000'+ 317,000'+ 292,000 
NEW YORK ASSOCIATED BANKS, 
July 21 July 14, ; July 23,; 
1888, 1888. | 1837. |Last Week} Last Year. 
ASSETS. £ £ £ | £ £ 
SUI Gop ascissrisstvipnadeeseeesi 18,300,000, 18,740,000} 15,400,000! - 440,000}-+ 2,900,000 
Legal tender ...........s0000. 7,746,000, 7,720,000; 4,520,000'/+  20,000/+ 3,220,000 
Loans and discounts......... 75,820,000, 75,880,000) 71,040,000 - 60,000/+ 4,780,000 
LIABILITIES. | | 
IR oo cccucesssconaasn’ 1,540,000) 1,540,000; 1,620,000 j— 80,000 


620,000 +10,140,000 
420,000) + 6,120,000 
155,000/+ 2,535,000 
265,000!+ 3,585,000 


53,020,000, 83,640,000; 72,880,000, - 


26,460,000, 19,920,000) - 
20,910,000) 18,220,000 - 
5,550,000, 1,700,000; - 


Net deposits 
RESERVE (Specie & Notes). 
Legal Reserve................45 
Excess of actual reserve ... 


Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at 1s 8d; and the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


26,040,000 
20,755,000 


5,285,000 





BANK OF RUSSIA. 
The following is the return dated July 9th, these figures excluding the accounts 


at the branches :— 
July 9th, 1888. 


ASSETS. £ 
Gold*..... inutile 30,049,000 
PE PONE, ONG.” cxcciisdeaveen tones vedscceieiadabonedtvadaaenale 1,495,000 


2,203,006 
61,856,000 
15,400,000 
22.071,000 


Notes in reserve.... 
Treasury debt. Sencseeceere 
Discounts and advances ... 
SIE «irs inin'sconcauhaieddan tadnesiabenivaieamibiaaacudcconmade 
102,426,000 

4,917,000 
12,955,000 


7 roubles per £, other totals at 10 roubles per £. 


Notes in circulation 
| Treasury account . 
{| Deposits 

* Converted at 
| 





| Discount AND Loan Market.—During the week discount 
| rates have steadily hardened, and they close firm with an 
upward tendency, three months’ bank bills being quoted at 
|| 1 to 1? per cent. During the past week the drain of gold 
|| to South America, &c., in connection with the new loans 
|| which have been raised in this market, and the probability 


lof its continuance, has had, as we expected, its natural 


efiect upon rates. Bill brokers have had their eyes 
opened to the fact that the supplies of money are, 
|| likely to become restricted, and they have, therefore 


/not cared to lock up paper except at higher rates, but 
have, in fact, preferred to hold their ‘ short.” 
|| Bills have been in consequence taken more freely to the 
|| banks, who have promptly raised their rates on the business 
As a consequence of the upward tendency 


‘ 


money 


offered to them. 
| In discount rates, and the disposition of lenders to hold their 
funds “short,” quotations for day-to-day money have been 





| easy. In the last four days, however, short loans have been 


in demand in connection with the Stock Exchange settle- 





|| ment, which commenced on Wednesday, and which was rather 

heavy, owing to the revival of speculation in American rail- 

way securities. The rates paid to bankers for fortnightly 
loans ranged from 1} to 2} per cent. 

| The following figures give the movements in the rates for 

(| fine three months’ bank bills and day-to-day money during 


| the week :— 


7 Last 
Friday. Thurs’y. Wedn’y. Tuesd’y. Monday. Saturday. Friday. 
a ie 
pile .. PRS, nig: SIUM ans, AUN alia Niles cates, sia; Se ais 13 
|| *toney, } oe | oe Fw CE oe Se ot Ee ES 
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Owing to the withdrawals of gold for export, the reserve 


of the Bank of England shows a decrease of £301,000, but as 
the deposit liabilities have fallen off considerably, the pro- 
portion of the one to the other is slightly higher than it was 
a week ago. 
of £607,000. 


The Government Securities exhibit a decrease 


Tenders will be received at the Bank of England on 
Monday, the 30th inst., for Treasury bills to the amount of 


£1,800,000, dated August 4, 1888, and payable at three or six 


months after date (at the option of the persons tendering)— 
viz., on November 4 or February 4 next respectively. The 
persons whose tenders are accepted will be informed of the 
same on Tuesday, the 31st inst., and payment in full of the 
amounts of the accepted tenders must be made to the Bank 
of England not later than 2 o’clock on Saturday, the 4th 
prox. 

The silver market has been flat, and bars close at 42d 
per oz. 

The India Council sold the following drafts on Wed- 
nesday :— 


£ s da 
111,200 in bills on Calcutta at : 
150,900 in billson Bombay at } 1 4 1-16perrupee about 35 per cent. 


37,900 in bills on Madras at 

From April 1 to last Wednesday 
6,41,24,000rs had been sold, realising £4,329,652. 
25,00,000 rs will be offered for tender. 

The reports of gold from the Cape of Good Hope in the 
half-year ended June 30th were valued at £488,402. In the 
whole of 1887 they were valued at £237,035, and in 1886 at 
£133,534. 

We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks, 


remittances for 
Next week 


ine | 
> 











a? Bank Bills. Trade Bills. * 
&.= 3 Months.)\4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
% ok oe % % % % 
May 4... 1413) 18 2 | 2 | 2 2 2 25) 2 8 
11...) 13 2 2 23 | 23 2 3 2 38 24 3 
18... 14 3 24 23 3} 2 3 2 3 23 3 
25...)1 14° 1g 2 | 2 2 23) 22 3 | 2f 3 
June 1...)1 13, 13 1} 13 s:$ |S. S218 
S51 14 1f 14 1§ 13 23 
15...| 1 1 1} ye | 1} 1h 2 | ig 2g] 2 
22... 1 14 1 1} 1h 2 | 19 2B! 2 
29... fi 4 «4 1} | 1b w?2/432/323 2 
July 6...) 1 1 1 | 1g is £12. 8).3 
13. ? 1s 14; ; 2 1, 24:2 M&: Be 
2.) $ 2 135 144] lb 2 2 2| 2 2/| & 8 
27...1 4 7? % | Oh 2 ‘a' a 34 3 


“* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 
The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 





Private and joint-stock banks at notice ................0 1 per cent. 
Dscceen rote GE GEE so occ ucoensce Gacekdebacersaditesccduas # per cent, 
ais seven days’ NOtice..............csceeee 1 per cent. 
— fourteen days’ notice 1 per cent, 


The discount quotations current in the chief continental cities are 
as under :— 





Bank Open Bank Open 
Rate. Market. Rate Market. 
AZ | fs %e 
ree 24 Feb. 16,88} 23 | Vienna......... 4 Jan., ’88]3 
Bertin: is..ss0 3 Mar.15,’88]14 CI acc seties 54 Dec. 86] 44 
Hamburg ... 3 1$ | St Petersbrg. 5 Dec.12,’85] 6 
Frankfort ... 3 14 | Madrid ...... 4 34 
Amsterdam.. 24 May29,’85] 24 | Lisbon ......... 5 April ’86] 4 
Brussels ...... 3 June26,’88}]24 | Copenhagen.. 3 3 
At other centres the latest recorded quotations are :— 
y Discounts. Overdraft. 
New York (call money) 1 Melbourne ...... @ Ui cccn 8 
Ditto (endorsed bills)... 34t04 {| Sydney ......... S tev.....i 8 
Calcutta, Bank min. ... 5 | Adelaide ........ 6 to8......8t09 
Bombay, Bank min. ... 4 b MINED tye eneccenacuiisicveiieds : 


The following are the standards for gold points of the four principal 


gold exchanges :— 





Francs, French. Marks. German. | Dollars. American. 
25.324—4 p. mille for us. | 20.52—5 per mille for us. 4.89 —5 per mille for us. 
25.224— Par. 20.43—Par. 4.867—Par. 

25.12}—-4 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8S p. mille agnst us 


The exchanges were yesterday :— 
French “cheque” exchange 25f 3lc,* or 3} per mille for us (nom.) 


German short exchange ..... . 20m 43pf, or par of exchange. 
New York exchange \ $4.884, or 4 per mille for us. 


“Cable transfers” ... 
* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


a i a 








A 


| 





a 
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MEETINGS. 
The following meetings are to be held during the ensuing week :— 





Company. Class. Tt Date. | Place and Time. 
Arica and Tacna Railway...... General |Aug. 2 Winchester House, at 14 
Australian Mining ............... General ... -+./Suly 30 Guildhall Tavern, at 1 


Belfast Street Trams............ 
Bexhill Water and Gas... 
City of Aberdeen Land Asso- 


\General .. lAug. 


.|General 


3 Cannon Street Hotel, at 12 
33 Great George st., at 12 





NN cc cptceseiny stile |General 3 Aberdeen, at 12 
Colne Valley Water ............ General .. 3 Bushey, at 5 
Cork and Bandon Railway .../General ... 1 Cork, at 124 

Do Bantry Extension .../General... 1 Cork, at 1 
Dublin & South City Market|General ... 3 Dublin 
Edinburgh Street Trams....... |General 30 Edinburgh, at 12 
English, Scottish, & Austral. 

SII cncwsemisetnnnnbbsnaidie |General 30 73 Cornhill, at 1 
IE novevssmesnesoaehbousnaened General . 30 Leven, at 1 








Glasgow Trams and Omnibus/General ............ 30! 
Great Northern and Western} 

EN civvnttivihtksstidakivuldsve iGeneral ........... \Aug. 2At12 
Hayling Railways General. ....00.40s.: 2 London Bridge Stn., at 1 
Land Corporation of Western] 

MIEN: wiinsarsiciiniisotnante Ex-General ...... July 30:Guildhall Tavern, at 3 
Llanelly Railway and Dock...\General ............ ‘Aug. 1 Paddington Station, at 10} 
Llynoi Valley Gas ............... General ... 2 Maesteg, at 1 
London and County Banking!General . 2Cannon Street Hotel, at 1 
London & South-Western Bk.'General .. 2Cannon Street Hotel, at 1 
London & St Katharine Docks General 31/109 Leadenhall street, at 1 
London, Tilbury, and South- 

BNE TAMING. 5accsiiecossesevcesst |General 31 Cannon Street Hotel, at 12 
Munster and Leinster Bank...|General . 1 Cork, at 1 
National Dwellings ............ |General . 3022 Budge row, at 12 
Nobel Dynamite Trust......... General 8, Winchester House, at 1 





Nordenfelt Guns and Ammu-| 





DOE chen versivistcayessssnncsontl Ex-gencral ...... \July 31Cannon Street Hotel, at 12 
Northern & Eastern Railway|General ............) Aug. 2 Liverpool St. Stn., at 23 
Ooregum Gold Mining of India General ............ July 305 Queen street place, at 12 
| |Adjourned ...... Aug. 1/Paris, at 2 
Preston Banking.................. \General 4\Leeds, at 12 
Provincial Bank of Ireland...'General 1 us 
Railway Rolling-Stock .........'General 31!'Wolverhampton, at 2 
Royal Insurance............. ..,General ... 3\Liverpool, at 11 
RE MDOT ks bes nnssvesnshscedeed General .. 31 
Royston and Hitchin Railway General ... 2 King’s Cross, at 11} 
Scottish Provident Investmt. General .. 30|Edinburgh, at 2 
NO is dececicrunprionncah General .. 31/4 Finsbury circus, at 12 
Sutton District Water ......... General .. 1 Sutton, at 6 
Union Bank of Australia...... General .. 30,Lothbury, at 1 
Union Oil Mills .................. General 31 South Sea House, at 124 


Walton-on-Thames and Wey- 
| EES IGeneral acunbanieced Aug. 


4\ Walton-on-Thames, at 12 
West Somerset Railway General 


4|Taunton, at 2 





THe Stock Markets.—Despite the settlement, which has 
occupied attention, business on the Stock Exchange has 
remained active, and prices as a whole have ruled firm. The 
chief feature has again been the activity of American railway 
shares, which have been freely bought on both Home and 
Foreign account. Prices, however, do not close at the best 
points touched, owing to realisations by operators for the 
rise. Foreign securities have remained firm, although the 
market has been comparatively quiet. German operators 
are not doing much just at present, for although the 
political outlook appears favourable, they are more con- 
cerned to reduce their present very large holdings at a profit 
than to increase their commitments. In the Home railway 
market prices have been mainly determined by the character 
of the dividend announcements, which vary considerably. In 
the early part of the week the unfavourable South-Western | 
and “Leeds” dividends produced a weak tone, but prices 
have since hardened, upon the favourable dividend announced | 
by the North-Eastern Company. At the settlement no 
special feature was disclosed, apart from the increased 
account open for the rise in American railway issues. Rates 
as a rule were light, for loan money was plentiful and 
cheap. 


ss 
» 


SRITISH GOVERNMENT SeEcuritiEs, &c.—Consols were dull 
in the earlier part of the week, owing to the advance in the 
| value of mone 
ers on the India stocks are unaltered. In 
| Home Corporation stocks and Colonial Government bonds 
business has been restricted, but quotations have been 
well maintained. 


week, 





y, but prices close firmer, and without material | 
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——————— Ciosine Prices——_——___._ |e ox 
Last | } | To- i 52 
Fri. Sat. | Mon. | Tues.| Wed. Thurs.| day. s E> 
Consols tor Money ...,100§ §103§ §100$ §100f 4100} 4100} 41003 3/- 3} | 
Reduced 3% .............101 $101 $101 4103 $101 $101 $101 ji... ... | 
2}? % until 1903, then | 
| _ 2% %, red. 1923 .......99k 399} $993 §90} 3993 4992 904 }i.. 
| of Z, TOG. 1906 ......... 99 499 599 +99 4.99 cn 499 } 65 
26 7%, red. 1906 ......... % $96 $96 4 96 495% 64953 61953 64} - - 3 
Local Loans 3% Stock a ; 103} $103} $1034 3 103% * 103% #103} Hi... ... | 
Excheq. Bills,Jne.2}7\2/ 7/p2/ 7/p2/ 7/p2/ 7 p2 7/p 2 7/p 2 ces Gave 
| Bank Stock (5%) .../318 20319 21319 21319 21319 21319 21320 22\+ 2 
| India4 ¢,red.,Oct.’88101_ 4101 4101 4101 4101 4101 4101 4}. 
|} Do3s% red., 1931..| 105} 64 105} 64 105} 641053 6}1053 6} 105% 6} 1053 6}!.. 
Do 3 % red., 1948.. 963 74963 74963 74963 74963 74 96% 7496 74!. 
Mt. Bd. of Wrks 3} 7113 $113 4113 4113 $113 $113 $113 3... 


Sets 
A 





"| tion as compared with the corresponding week in 1887. 


[July 28, 


ForEIGN GOVERNMENT SECURITIES.—A. moderate business 
has been transacted in this department, and prices have 
ruled firm. The political outlook continues to be regarded 
favourably, and although continental operators are not !! 
inclined to increase their existing heavy commitments, they i 
give much substantial support to the market. Internationa] 
issues nearly all close rather higher on the week, although 
slightly below their best points. Amongst South American | 
descriptions the better class issues have been well sup- 
ported. In low-class issues, or the 
Ecuador have risen 1, but Peruvian have drooped. 
bonds mark a slight loss on the week.} 


888. 


so-called “ rubbish, 


Mexican | 


Subjoined are the latest closing prices of the more impor. || 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference | 
purposes :— 















Making 
-—Closing Prices. —, Rise up” 
Last Week. To-day. or Fall. Prices. 
Argentine 5 %, 1886 .......s00+ danancipanion 7 @ . 974 St... + 4 973 
Austrian 4 % Gold Rentes ... a ff ae aa ‘ 90 
Mpa BF TE... cvcnvstnninsenssessscssdane Bins Se Bw ; 102 
Buenos Ayres 6 %, 1882 and 1886 ......... © cis a ke 101 
Chilian 44 % Conversion Loan ..... 00.101... 100 1... + 4% 100 
Egyptian 4 % Unified Debt es Se A 83} 
Ditto 5 % Preference ...... ms 2. WIRD .. & 3 a 
Ditto 5 % State Domain ............. 1003 1}... 1013 2}... + 1 101} 
Ditto 4 % Daira Sanich a a ee ee 734 
We AEX RBBB cn. .cncescessovenee 105 3... 1064 Fw. 1054 
Hungarian 4% Gold Rentes ............... Oita See a oe SS 82 
Italian 5 ‘oy 1861 (less 13°20 % tax) ...... 055 3... 958 & oe +S t 95} 
SRI So a BOE hnéneccctevesuscnssatscndoasane ose 3... 888 @.. =— 4 ws 
Peruvian 6 %, 1870 153 8... mF... = + 15§ 
NOE Be TR soem cornnssrtesnsencanenctenens me a. Bee... = 7% 134 
Portuguese 3 %, 1853-80 .......csceeee eseeee ee a ee Ee, 62} 
Russian 5 %, 1878 ....... ot fs Se + 43 978 
Spanish New 4 % ......... . = ae. aS + 5 725 
Turkish, “Tribute Loan’ 4%, 85} ot ae. Bo r 4 864 
Ditto 5 % Defence...... PD.. tesinmninnss 953 64... 953 6). aa 965 
Ditto Groups Ill. 144 9... 143 §. > a oe 
Ditto Groups IV 14h 8. 145 eg... — 1 ss 
Srmrangy BZ, UGE vccsssscsscrscctsecsense >. a ee: a - 4 713 
Home Raitways.—In the early part of the week a firm 


tone prevailed, but prices close dull, owing mainly to several 
unsatisfactory dividend announcements. Both the Lanca- 
shire and Yorkshire, and the South-Western dividends are 
disappointing, and the stocks have given way in price, 
carrying down with them the “heavy” stocks. The unsettled 
weather, which continues to affect passenger earnings, and 
reports of cholera in Italy, have also had an unfavourable 
effect upon the issues of the Southern lines. At the Brighton 
meeting, Mr Laing, referring to the pending arbitration 





with the South-Eastern, said :—-“ He had always felt that it | 
was fair that the Brighton Company should contribute some 
larger portion of the cost for the user of the London and 
Redhill joint-line, but which they would have to pay the 
South-Eastern Company under that head might be set-off, or 
a little more, by what the Brighton Company would save 
under the revision of the competitive traffic arrangement.’ 
The issues of the Scotch stocks have again moved upward. 
There has been a further sharp rise in Metropolitan Consols, 
Hull and Barnsley were at one time run up to 33 upon 
rumours of the probable acquisition of the line by the North- 
Western, but the shares close at only 31. 


The following are the latest closing prices, &c., of the 


leading Ordinary stocks :— | 
“ Making 









7—Closing Prices. —, Rise wp] 
Last Week. To-day. or Fall. Prices. 
1 Caledonian .....cc.cccccccccscccrrssveverseeresees 1035 45... 1054 f... + 1§ ... 104 
Greet TAG: aciesccesscnvesscntdersocntenicse 68; 4... 67% dix... 2 a O8F 14 
Groat Northern A” cccoceccesosessssccorses 1015 24... 100 1 oe 1013 
GRE TIGIIOT :. oinscsistecceteerss 1464 4... 1453 6 = ie Olea 1464 
| Lancashire and Yorkshire ....... 1195204 ... 1174184 » 2 ser 1193 
| London and Brighton “A” ........eseeee 122} +... 1224 #2 ee 122 
London Chatham and Dover .........+++++ 218 4... 213 3 ees ee 
Ditto Arbitration Preference ......... 1004 .. 9931004 »» 100 
London and North-Western o WOE LT ws - Swe oe 
London and South-Western 39 4 . 1384 94 .. - 4 . 140} 
Manchester, Sheffield, and Lincolnshire 67 9 67 9 ... oii 68 
RO A cccsccenccccccsdcctesevcscestevesses ‘ f 34] eis 3 a 
| Metropolitan Consolidated ..........ss+s0+ 75t 3... 24 
Do Surplus Lands .......... 1} es i “4 
| Metropolitan District ....... 34} 5 bose a 
EE. cshadeievetrrcntacibcncer . 1825 38 ~ o » 1835 
HOFER BFIEIGN 2.2.00 0recerssecee . 1134 4 te. se 112 
North-Eastern—Consols .... me 156 re Soe 156 
| North Staffordshire .......... . 1064 74 A ‘ — 
oem abe I iss tcssncssiconessiense . 102g 4 - 4 1023 





RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United | 
Kingdom for the week ending July 22, are subjoined, 


22, ar 


The 








together | 
| with the increase or decrease in rece ipts and the mileage in opera- | 
| 





| 
| 












es i a 
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are calculated from the Ist February instead of from Ist July, | 
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. ae OE eT . : ad 
Scotch railways are given separately, since their aggregate receipts | 
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———_ 


as in the case of the English and Irish railways. 


The decrease of £11,842 for the week on the English and Irish 
lines is equal to 101 per cent., the mileage being 13,682}, as com- | 
pared with 13,5774 in the corresponding week of last year, while the | 
increase Of £9,957 on the Scotch lines is equal to 7°24 per cent., on 
a mileage of 2,1434, against 2,139. 

The aggregate totals show on the English and Irish lines an 
increase of £38,992, equal to 0°26 per cent., and on the Scotch | 
lines an increase of £68,293, equal to 2°13 per cent., as compared 
with the corresponding period of 1887. 







































































— : i : Half-Year’s Aggre- 
Week’s Receipts. gate Receipts. Miles Open. | 
i Increase} Increase | 
otal. or Total or » 
Decr’se. Decr’se. 1ees 7" 
ENGLISH LINES. £ £ | £ 
SiRad WARROTIY ,0sxesoreeisavconeseee 74,75: 183; 212,827 1,056} | 
NE POMUIIONTE 605 sds scccanevcouscas 76,785, - 2.415 221,797 961 
Great Western ....... 161,060/4+- 1,170; 477,640 2,4553 | 
Lancashire and Yorkshire ...... 82,919 161] 239,172 5004 | 
London and Brighton ............ 135,018 459 
Londnn, Chatham, and Dover 82,158 180 
London and North-Western ...! 209,256/+ 6,231] 612,006 + 1,865} 
London and South-Western ...;  63,661|- 14,71€} 180,627 8655 8513 { 
Manchester, Sheff., & Lincoln..} 41,225}+ 1,011} 121,971 4 287 
DOOIORDD «veces cnscrececcesenssits |+ 1,37] 42,442 : of 
Metropolitan Dist rict t 945 21,401) + b 3 
CE 20 53d, cn daebeatnaiul 135 - 1,111 415,708) + mn 1,2844 
| North-Eastern ............... 125,574/+ 1,971] 370,338 5s 1,537} 
North Staffordshire ........ 12,238\+ 748 37,424 - 312 312 
Gorth-BASterN.,...... 00. csccoccececsees 44,151} - 234 126,648! - 5,569 418 406 
Iristi LINgEs. | 
SUNRNE TOR GDOITD: ccscccsdscnsseesesace 14,264/+- S352 43,840,+ 2,367 487 487 
Great Southern and Western... 14,517|+ 732 47,034+ 3,496 622; 6522 
Midland Great Western ......... 7,527|+ 51 23,466'+ 560 377 | 377 
—\--- ae — 
IE wig Senate 1,160,260) — 11,842 3,421,517|+ 8,992 13,083) 13,577} 
Scotcu LINEs. ae bc sania isto 
INNIS 5 onc vixdxkandadasauseas 58,894/-+ 4,172 1,891,947/+ 22.496 7824 779} 
Glasgow and South-Western ... 26,134)+- 980  5648,334)+ 1,048 348 345 
| North British ..........cccccccssees 62,443/+ 4,805 1,332,976] + 44,519 1,013 | 1,0114 
aise iianiitninaiaphi ices 
A Seiavcdanoucoeeune 147,476) 9,957 3,273,257|+ 68,293 2,1434 2,138} 


| points touched. 


ECONOMIST. 





| a fall of 4, but Bank of Australasia have risen 1, Bank of 


| England }. 


| kept very firm. 











AMERICAN RarLways.—Prices were rather unsettled in 
the early part of the week prior to the settlement, but they 
subsequently callied sharply upon renewed foreign buying, 
and close at a decided advance, although below the best 
Central Pacific shares, upon which those 


| who have the control are now paying regular 2 per cent. 


| St 


| from $1 to $2. 


dividends, have rallied nearly $4. Chicago Milwaukee and 
Paul shares have also been decidedly firm, and close $33 
higher on the week. Other issues show a gain, usually hanging 
In Canadian descriptions Canadian Pacific 
shares have improved, partly in sympathy with the American 


| market, partly upon the acquisition of a controlling interest in 
| the connecting “Soo” lines which run to Duluth and Min- 


| neapolis. 


To this we refer elsewhere. Grand Trunk stocks, 


|on the other hand, have given way, the traffic returns ¢con- 


tinuing to show very bad results—this week’s return exhibits 


a gross decrease of no less than £9,846. 


| prominent issues :— 


The following are the latest closing prices, &c., of the more 


“ Making 









7~—Closing Prices. Rise up” 
Last Week. To-day. or Fall. Prices 

Central Pacific Shares .........ccsseccessseees 333 41 361 Tix... + 4 36 
Chicago Mil., & St Paul, Com. Stock ... 703 14. 748 3... + 3h 74 
| Denver and Rio Grande, Ord. Shares... 18 4... 19320 + 1% 184 
Ditto Preferred Shares ite ae ee 2% .. 4 
Ilinois Central Shares ......... Fae Sica A Bae 23 . 1214 
Lake Shore and Michigan Sothrn.,Shrs. 944 $4... 953 Z ... 13 95} 

| Louisville and Nashville,Com. Stock... 59} 60... 62) 4.. 2s .« 6 
New York Central, Shares ...............068 108g g... 1098 g.. + 4 . 109 

| New York, L. E.,& Western, Ord. Shrs. 267 71 . 28 3 + 1) 273 
Ditto 6 %, Second Consol. Mort. ...... 1003 §... 1001 .. + 4 1004 
N.Y., Ontario, & Western, Reg. Shares 153164 .. IG aw * OF 165 

| N.Y. Pennsylvania, & Ohio,7 %1st Mrt. 37 oi 3383 § + 13 374 
Norfolk & Western, Preferred ............ 504 3. 523 # ... lg 514 
Northern Pacific, Preferred ............066 574 8. 58h F... + 18 584 
Ohio & Mississippi, Ordinary Shares ... 21) 3. 2 2... 6+ CO 224 
Pennsylvania R. K., $50 Shares ......... 55 64. 554 § .. + 3 55} 
Philadelphia & Reading, $50 Shares 318 8. 33 2. + i 32% 
Union Pacific, SHATES .........ccrvsesosvesees 57g 2. 60 3... + 2 59% 

| Wabash, St Louis, &c., Preferred Shrs... 2435 .. 268 ¢... + |G 254 
} Ditto 6 %, General Mortgage, Certs... 439 @.. 45 4... + 1} 434 
Canadian Pacific, Shares ............s0066 688 2.. 59 }x... + 33 59 
Grand Trunk of Canada, Ordinary ...... 104 4.. My, Mas) he 103 
Ditto, 4 %, Guaranteed  ..........ecccsees 68g ¢.. 674 #.. — 68} 
Ditto, First Preference ..... 584 93 .. 573 =... - 53} 
Ditto, Second Preference 403 14 .. 30410 ww 2O- «6G 414 
Ditto, Third Preference ............000008 Ss 3. p23 § - 32 234 


Foreign Raitways.— Mexican (VeraCruz) stocks have risen 
from 2 to 3} per cent. upon speculative buying. In River 
Plate issues Buenos Ayres Northern Ordinary have advanced 
2,and the Preference 8, upon the projected agreement with 
the Central Argentine. Buenos Ayres Great Southern 5 per 
Cent. Debentures have also risen 2, and North-West of 
Uruguay Preferred 1. Brazilian Guaranteed shares have 
been, as a whole, firmer in price. Varna issues have receded 
t upon sales to realise profits. 


_—_—_—_—— eee eee 











959 


Bank SuHares.—The market has been quiet, but prices 
have remained firm. English Scottish and Australian mark 
Victoria 1, English of Rio de Janerio 4, London and River 


Plate 4, Commercial of Australia }, and Union of Spain and 
] 


MIscELLANEOUs Securities.—In Gas shares, Gas Light 
and Coke “A” have reacted 4 per cent. upon a few sales, 
but other issues have remained firm. Water stocks have also 
In Telegraph securities, the recent advance 
in “ Atlantic” issues has been well supported, while Western 
and Brazilian shares have advanced } to 4, and Eastern 
Extension shares +. Tramway shares have had a flat 
market. Amongst other securities, East and West India 
Dock stocks have risen 1 to 3, Suez Canal shares 2, Surrey 
Commercial Docks Ordinary 6, Aluminium 4, Anglo- 
American Brush 4, E. C. Powder }, R. Goldsbrough and Co. 
1, Rio de Janerio City Improvements 4, Royal Niger (£10 
paid) 4, St Pauli Breweries 4, United States Rolling stock 1, 
Welford and Sons 4, Hudson’s Bay 1, North British Austra- 
lasian 6 per Cent. Guaranteed 5, Alliance Marine Insurance 
1, Northern Insurance $, and Peninsula and Oriental (£50 
paid)1 ; while Aérated Bread shares have fallen 4, Allsopp and 
Co. Ordinary 2, Swedish Match 1, Samuda Bros. 3, Norden- 
felt Guns, &ec., $, National Agricultural Hall Debentures 5, 
Colorado Nitrate shares 4, Morgan and Co., }, Bryant and 
May, 4, and Bristol Brewery Ordinary 1.° In Mining 
ventures, Indian Gold shares have ruled firm. Copper shares 
have been irregular, Mason and Bary declining ; while other 
issues, especially Rio Tinto, have improved. Diamond 
shares have been quiet. British Broken Hill close } lower, 
and Richmond } higher. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 









“ Making 
7—Closing Prices.—. Rise up” 

Last Week. To-day. or Fall. Prices 
Anglo-American Telegraph, Ordinary.. 41 2 ... 41 2 .. ww. . 6414 
Bryant and May _ ...........+. eS nn. TE. 1% 13 
Hotchkiss’ Ordnance ....... 11gl2$.... Is ¢.. - § w. 1B 
Hudson's Bay, Shares ....... 17318... ISS g.. + §@ 18 
Imperial Ottoman Bank ......... 10§ 3... 10h 3... - 10 
Mexican Railway, Ordinary ... 6 $$. @8. + Bue 
Ditto, First Preference -...... 118 $.. 10 4... + 2 118} 
Ditto, Second Preferenee 754 Z.. 78} 92... + 3h 76 
Rio Tinto GRAVES ....0<.0..cccececeess im &¢.. Wee. ts 20 
South Austrian Railway, Shares ......... 3g... TS + s 73 
Suez Canal, Shares Bu. S852 6} + 2 85 
United Telephone ........-:sseeeseerseeeereeees 12913 123 


THE STOCK EXCHANGE COMMITTEE DECISIONS. 
The Stock Exchange Committee have appointed special settling 
days as under :— 
: Tuvrspay, JuLy 26. 
Brazilian Imperial Central Bahia Railway Company, Limited, 
£80,000 Five per Cent Debenture stock. 
General and Commercial Investment Trust, Limited, £300,000 
Four per Cent. Perpetual Debenture stock. © 
Law Guarantee and Trust Society, Limited, shares, Nos. 1 to 
100,000. vers co 
Libiola Copper Mining Company, Limited, shares, Nos. 1 to 
50,400. 
Manchester Brewery Company, Limited, Ordinary shares, Nos. 
1 to 15,000, and Seven per Cent. Preference shares, Nos. 1 to 
20,000. 
Morel Brothers, Cobbett and Son, Limited, Ordinary shares, 
Nos. 4,001 to 11,051, and Seven per Cent. Preference shares, Nos. 
18,001 to 26,443. ‘ 
Mortgage Company of the River Plate, Limited, shares, Nos. 1 
to 50,000. 
Sweetmeat Automatic Delivery Company, Limited, shares, 
Fripay, JuLY 27. 
Central Produce Market of Buenos Ayres Company, £300,000 
First Mortgage Six per Cent. debentures, Nos. 1 to 3,000. 
Province of Tucuman Six per Cent. Sterling Loan, scrip and 
paid-up scrip of £600,000 Six per Cent. bonds, © 
Scotch Whisky Distillers, Limited, shares, Nos. 1 to 4,745, 9,946 
to 10,005, and 14,206 to 14,565. 


Monpay, Juty 30. 


Baltimore and Ohio Railroad Company $7,500,000 Five per Cent, 
Consolidated Mortgage Gold bonds, Nos. 1 to 7,500. 
Dominion of Canada, scrip and paid-up scrip of £4,000,000 Three 
per Cent. Sterling bonds or Inscribed stock. 
Pailadelphia and Reading Railroad Company, $24,686,000 
General Mortgage Four per Cent. Gold bonds. 
All the above to be quoted, except Morel Brothers, Cobbett and 
Son, Limited, Sweetmeat Automatic Delivery Company, Limited, 
Scotch Whisky Distillers, Limited, and Dominion of Canada Three 


per Cent. loan. 
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The Committee have also ordered the following securities to be 
quoted in the Official List :— 

British and Australasian Trust and Loan Company, Limited, 
further issue of £63,300 Four-and-a-Quarter per Cent. Permanent 
debentures, 

Canadian Pacific Railway Company, £750,000 Algoma Branch 
Five per Cent. First Mortgage bonds, in lieu of scrip. 

Chelsea Waterworks Company, £150,000 Five per Cent. Prefer- 
ence stock, £160,000 Perpetual Four-and-a-Half per Cent. Prefer- 
ence stock, and £150,100 Four-and-a-Half per Cent. Perpetual 
Debenture stock. 

Copiapo Mining Company, Limited, 100,000 £2 shares, fully paid, 
in lieu of 50,000 £4 shares, with £3 10s paid. 

Dominion of Canada, scrip and paid-up scrip of £4,000,000 Three 
per Cent. Sterling bonds or Inscribed stock. 

Imperial Russian Cotton and Jute Factory, Limited, shares, 
Nos. | to 9,893 and 15,894 to 20,000. 

Kansas City Wyandotte and North-Western Railroad Company, 
$2,871,000 First Mortgage Five per Cent. Gold bonds, Nos. 1 to 
2,871. 

Manitoba South-Western Colonization Railway Company, 
$2,544,000 First Mortgage Five per Cent. Gold bonds, Nos. 1 to 
2.544, 

New Zealand Loan and Mercantile Agency Company, Limited, 
20,000 New shares (sixth issue), Nos. 140,001 to 160,000. 

Philadelphia and Reading Railroad Company, $24,686,000 
General Mortgage Four per Cent. Gold bonds, in lieu of the General 
Mortgage Consolidated Six per Cent. bonds, 1908. 

Province of Cordova, £595,200 Six per Cent. bonds (second issue), 
in lieu of scrip. 

Samuel Allsopp and Sons, Limited, vendors’ stocks, £366,660 
Ordinary stock, £366,660 Six per Cent. Preference stock, and 
£366,680 Four-and-a-Half per Cent. Debenture stock. 


Butuion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated July 26th :— 

Gold.—There is a fair demand for gold, but for the present there 
are no further purchases for the River Plate. The Bank has sold 
during the week £410,000, of which £400,000 was for Buenos Ayres. 
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The receipts amount to £60,000. Arrivals :—£7,000 from Chile, 
£30,000 from West Indies, £20,000 from India, and £40,000 from 
Central America; total, £97,000. £10,000 has been sent to 
Bombay. 

Silver.—The market has been very bare of supplies since the 
arrivals by the West Indian and Chilian mails were sold on 
Monday, and none can be obtained except at over the fixed price 
of 42d. Arrivals :—£40,000 from Chile, £25,000 from New York, 
and £7,000 from West Indies; total, £72,000. The Rohilla took 
£18,600 to Calcutta, and the Coromandel £109,800 to Bombay. 

Mexican dollars have lately been nearly nominal; the nearest 
price is 417d. £11,120 has been sent to China. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 42d per oz standard; bar silver, 
containing 5grs gold, 428d per oz standard; cake silver, 45y,d 
per oz. Mexican dollars, 413d per oz nearest. Quicksilver, 
£7 10s. 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C, 

’ 
report the following prices asked in New York and Boston 
| on Thursday, July 26, at noon :— 
July 26. 
Denver Rio Grande and Western Ist 6s, 1911 ............ccccececesceceeeeeees 72 
East Ten., Virg., and Georgia Ist Cons. 55, 1956...............scesesseeresees 103 
New York, Susquehanna, and Western, 58 ................ccseseeeseseeeseeees 94 
Richmond and Danville Debenture, 6s, 1927... 9» 
ee ON, Mee NE ED BOI in cnt neh nei ess veces cansscescsinenenvnencsscase WOR 
RE NE Fee NOW BOG ME ay D0 os scissnistnsgosiveasescasnsnssenareduasarvese 95 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest) Rates of ,, Latest, Rates of ,, 
Dates.' Exchange. Usance. Dates. Exchange. Usance 
es Jly.26, 25°31 'ChequesiRio Janeiro ... Jly.26; 2544d 90dysst 
Amsterdam - 26, 12°06 | Short. [Buenos Ayres Jne.27| 474d bs 
I ssncceieioniens 26, 20°43 | - ee Jly. 24; 564 % is 
i wbiomeubapions - 26 20°36 } 3 mos. §Montevideo ... Jne.28) 514d ‘ 
Hamburg ...... - 26) 20°34 a Valparaiso...... ra we - 
Frankfort ...... - 26, 20°44 } Short. [Melbourne...... Apr , { 60dys st 
WERE. seseseees - 26 1847 | wo Sydney ......... - \ b pp-es. { ~ 
St. Petersburg,-... me 3 mos. JAdelaide ...... jE . s\ ae 
Const’ntinople - 21, 111°20 »  [calcutta......... Jly.27; 1/45, Jf telegra’ 
Genoa, &c....... - , yen 2° Bombay ......... - 27,1/4 332 { transf’rs 
Madrid ......... - 21) 25°54 Hong Kong ....- 27; 3/08 4m. sgt 
New York...... - %6 4°36 60dys — ei - 27; 4/2¢ . 
} LONDON COURSE OF EXCHANGE. 
| 5 | a 
Price Negotiated on Change. 
| On. Usance. ———_—_ ———_—_—___—_——_ 
| July 24. July 26. 
IA Gu Liituintilivievaluiickeosicicenan bao Cheques | 25 30-25 35 25 30 25 35 
sa dairsivceiads on snnsinsar'sporveseutevenes 3 months | 25 46} 25 514 | 25 46} 25 514 
ER ss.inchersenueuapiinntgupuchisonatel ” 112 2 12 38/12 2¢ 12 3 
tna aieeastien At sight | 12 1} 12 231/12 14 12 9} 
eS eee /3 months | 20 54 2058 || 2055 2059 
SNE Sisic wv scinncenca | e | 20 54 20 58 | 20 55 20 59 
IED tics osuneesnnn * | 2054 2058 | 2055 20 59 
| Vienna and Trieste .. | * 12 60 12 624 || 1260 12 623 
ANtWEFD .......ceeseees » | 25 52% 25 57h || 25 52h 25 57h 
Petersburg ........-..4.. | 9 «= | S2Ae Re 1g 21} 
NER, DI MED....06500revcsneeevhenseboo » 25 713 25 76} | 25 71g 25 76% 
Madrid, Barcelona, &c. ....... » 46} 4 || 4646 46 
Lisbon and Oporto .........cccccscseeeees ‘ 5244 = 24a! «528 523 
ih 
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THE ECONOMIST. 


[July 28, 1888. 
AND REPORTS. 





NOTICES 


FOREIGN GOVERNMENT STOCKS, &e. 


Ecuador Dedt.—The Council of Foreign Bondholders have just 
received from their agent in Ecuador a copy of the message to | 
Congress of the President of the Republic, dated Quito, June 10, in | 
which His Excellency refers to the public debt in the following | 
terms (translation) :—“‘I must not conclude this part of my state. 
ment without once more pointing out to you the vital necessity of | 
recovering our credit abroad, now that we are in good condition to 
do so, and that it is this which is wanting to enable us to occupy 
abroad that dignified position which we have the right to attain: 
Some months ago I received a communication from the chairman 
of the committee of English holders of our bonds, to which J 
replied, assuring him that he ought to make proposals suitable to | 
our circumstances, in order that they might be taken into con- | 
sideration without delay. I have received no further suggestion, | 
but, as this matter ought to be set at rest, it is necessary that you | 
should attack it at once, and dissipate the darkness with which 
some persons have endeavoured to invest it, so that our external 
credit may be rehabilitated, and an opening made for many under. | 
takings which would spring from it.” | 

Venezuelan Debt.—The Council of Foreign Bondholders have | 
received advices, dated July 6, from Messrs H. L. Boulton and Co., | 
of Caracas, announcing the remittance to the bankers of the sum | 
of £6,736 in bills on London at 90 days’ sight, paid by the Govern. | 
ment on account of the service of the Consolidated Debt of 1881, 
due February 15, 1889. 

Victoria.—According to the Budget statement transmitted by 
Reuter’s Agency, the actual revenue last year amounted to | 
£8,236,000, including the balance from the previous year—namely, 
£604,000—being £639,000 in excess of the estimate. The actual 
expenditure was £7,398,000, leaving a balance of £838,000 for the 
current financial year. The estimated receipts for the current 
year, including the above balance, amounted to £9,073,000, and 
the estimated expenditure is £8,984,000, the estimated balance 
being £89,000. The Premier announced an increase in the 
endowments of local bodies by £140,000, and the granting 
of bonuses to the extent of £250,000, extending over several 
years, as encouragement to the farming industry, espe- 





cially dairying. It is pees to introduce a penny postage | 
in the colony next January, involving a primary loss of 


£100,000. It is intended to impose a stamp duty upon every | 
transaction in land. An important revision of the tariff is to be 
effected, the duty on tea being reduced to ld, and the duties on 
coffee, cocoa, chocolate, and kerosine being abolished. The duties 
on woollen goods are raised by 5 per cent , but dress stuffs chiefly 
worn by persons of small means will be free The remissions of 
duty will date from next January. <A portion of the balance of 
the authorised £8,000,000 loan will probably be placed on the 
London market some time next year. The total capital cost of the | 
railways is stated at £28,154,000, including £1,500,000 expended on 
unopened lines. The railways earned last year 4°22 per cent. on | 
the lines actually opened for traffic. The estimated railway | 
revenue in the current year is £2,900,000, against an actual revenue | 
of £2,741,000 received in the past year. The profit in the current | 
year, notwithstanding reduction of freight rates to the extent of | 
£50,000 in the interests of agriculture, is estimated at £1,194,000. | 


RAILWAY COMPANIES. 

Central Argentine.—An extraordinary general meeting of this 
company will be held on August 3, for the purpose of considering 
certain heads of agreement for a lease of the Buenos Ayres Northern 

Railway. 

Great Northern and Western of Ire’and.-—The report for the half- 
year ended June 30 recommends a dividend at the rate of £5 8s 
per cent. per annum on the ordinary stock, less income tax. 

Lancashire and Yorkshire.—The directors recommend a dividend 
for the past half-year at the rate of 3}? per cent. per annum, carry- 
ing forward a balance of about £13,000. For the first half of 1887 
the dividend was at the same rate and £23,265 was carried forward. 

London and South- Western.—The directors recommend a dividend 
for the half-year ended June 30 at the rate of 3} per cent. 
per annum on the ordinary stock, carrying over a balance of 
£26,696, as compared with the same rate of dividend and a balance 
of £12,118 at June, 1887. 

London Chatham and Dover.—The report for the half-year 
ending June 30 states that the gross receipts amounted to £591,885, 
against £585,586 in the corresponding period of 1887, while the 
gross expenses amounted to £333,429, against £332,467, and the net 
profits £258,456, as against £253,118. After meeting the charges 
for debenture interest, rents, and payments due to other companies, 
the net revenue account shows a balance of £79,442 as compared 
with £88,996 in the corresponding half-year of 1887. The board 
recommend a dividend of £1 5s per cent. for the half-year upon the 
Arbitration Preference Stock, earrying forward £317. This pay- 
ment, together with the £2 5s distributed in respect of the pre- 
ceding half-year, will make the total dividend for the year ending 
June 30, of £3 108, or the sameas in the year ending June 30, 1887. 

London Tilbury and Southend.—The report states that the gross 
receipts for the half-year ending June 30 last amounted to £95,150, 
as compared with £86,440 in the corresponding period of 1887; 
while the gross expenses amounted to £51,815, against £47,929 ; 
an 1 the profit balance to £43,335, against £38,511. After provid- 
ing for rent and for interest on debenture stock, the balance ot net 
revenue is £29,930, which sum enables the directors, after provid- 
ing for preferential charges, to recommend the payment of 4 
dividend upon the ordinary stock for the past half-year at the 
rate of £2 10s per cent. per annum, leaving a balance of £2,043 to 
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be carried forward. The dividend for the corresponding period 
of 1887 was at the rate of £3 per cent. per annum, and a balance 


i of £393 was carried over. 


Nitrate.—At the meeting held on Monday it was decided that 
the new shares to be issued for the 15 per cent. scrip dividends 
would take 7 per cent. of the surplus profits after the present 
share capital had received a cumulative dividead of 7 per cent., 
and that any additional profits should be divided pari passu. 


North-Eastern.—The accounts for the half-year ending June 30 
last show a balance which will admit of the payment of a dividend 
on the Consols at the rate of 54 per cent. per annum. For the first 
half of 1877 the dividend declared was at the rate of 4 per cent. 


BANKING COMPANIES. 


Australian Joint-Stock.—At the half-yearly meeting, held on the 
19th inst. at Sydney, the usual dividend of 10 per cent., with a 


declared, and £10,000 was added to the reserve fund, which now 
stands at £310,000. 


Bank of Whitehaven.—The half-yearly report shows a net balance 
of £6,562, out of which it is proposed to pay an interim dividend 
at the rate of 10 per cent. per annum, leaving, after transferring 
£360 to bank buildings redemption account, £1,275 to be carried 
forward. 


Capital and Counties. —The annual report shows a gross profit, 
after making provision for bad and doubtful debts, of £233,631, 
from which has to be deducted £103,225, leaving a net profit of 
£103,406. ‘This, with the balance of profit brought forward, 
is increased to £138,818, from which there has already been 
deducted the dividend declared in January last, at the 
rate of 18 per cent. per annum, free of income tax. The 
directors now declare a further dividend for the past six 
months at 18 per cent. per annum, also free of income tax, and 
ay propriate towards the reduction of the cost of premises £5,000, 
leaving to be carried forward to next account £7,817. The 
directors have opened a branch bank in Guernsey,which is making 
satisfactory progress. At Alcester and Newent the business has 
hitherto been carried on by means of agencies attached to Eves- 
ham and Ledbury respectively, but, with the view of affording 
increased banking accommodation in those localities, the directors 
have decided to erect those agencies into independent branches of 
the bank. The directors state that it is with no ordinary concern 
that they have to record the death of their esteemed general 
manager, the late Mr. W. S. Reid, who was instrumental in raising 
the bank to its present high position, and was ever laborious in 
promoting the welfare of the institution. They have appointed 
as successor to the late Mr. Reid, their former City manager, Mr 
Archibald Young. The balance-sheet shows that the amount due 
on deposit and other accounts is £8,388,863, against £7,848,620 in 
1887. The cash amounts to £2,216,627, against £1,987,696, while 
the investments come to £4,792,599, against £2,089,785, and the 
bills discounted, loans, and other accounts to £4,695,852, against 
£4,867,210. 

City, Sydney.—The following are the results of the bank’s half- 
year’s operations, viz. :—Dividend at the rate of 124 per cent. per 
annum, £17,500; carried to reserve fund, £5,200; carried forward 
to next half-year, £6,000. 





Commercial of Sydney.—At the half-yearly meeting the usual 
dividend was declared at the rate of 25 per cent. per annum, 
£10,000 was transferred to the reserve for the equalisation of divi- 
dends, thus increasing the reserve funds to £745,000, and £10,958 
carried forward. 


Cumberland Union.—The directors have declared an interim 
dividend of 17s 6d per share for the half-year ending June 30, 
which will absorb £17,500, and leave a balance of £2,239 to be 
carried forward. 


Derby and Derbyshire.—The directors have declared an interim 
dividend for the past half-year at the rate of 10 per cent. per 
annum. 


Halifax Commercial.—The report for the year ended June 30 
last states that the net profit amounts to £16,250. After deduct- 
ing the interim dividend of 10s per share paid in January last, 
there remains a balance of £8,750, out of which the directors pro- 
pose to pay a dividend of 10s per share (making 10 per cent. for 
the year), carrying £1,250 to credit of the contingent fund. 


London and County.—The report for the half-year ending June 30 
last states that, allowing £21,288 for rebate on bills not due, the 
net profits amount to £215,548. This sum, added to £22,134 
brought forward from last account, produces a total of £237,682. 
The directors have declared an interim dividend for the half-year 
of 10 per cent., which will absorb £200,000, leaving the sum of 
£37,682 to be carried forward to profit and loss new account. The 
balance sheet shows that the amount due by the bank on current 
accounts, deposit accounts, &c., is £30,579,122, against £29,789,702 
in 1887, and that the liabilities on acceptances covered by cash or 
securities or bankers’ guarantees are £3,625,289, against £2,391,699. 
The cash at the head office and branches and with the Bank of 
England amounts to £3,862,383, against £3,950,379; while the 
loans at call and at notice came to £2,944,125, against £2,601,578 ; 
the investments to £6,377,342, against £6,397,290; the bills dis- 
counted to £12,263,087, against £11,874,920 ; and the advances to 
customers to £7,888,435, against £7,712,540. 


Mercantile of Sydney.—At the half-yearly meeting just held in 
Sydney the usual dividend at the rate of 9 per cent. per annum 
was declared, and £2,200 was carried forward. 


bonue of 2s per share, equal to 124 per cent. per annum, was’ 


North-Eastern.—The report fer the half-year'ended June 30 
shows that the balance of profit amounts to £9,651. Of this 
amount it is proposed to appropriate £6,882 to the payment of a 
dividend upon the ordinary shares for the half-year of 3s 6d per 
share, free of income tax, being at the rate of £5 16s 8d per cent. 
per annum, a sum of £2,000 is to be applied to writing off the 
remainder of preliminary expenses, leaving a balance of £769 to 
be carried forward. 


Provincial of Ircland.—The report for the half-year ending June 
30 states that, including £4,386 brought forward from last account, 
the net profit amounts to £32,730. Out of this the directors have 
declared a dividend for the half-year at the rate of 10 per cent. per 
annum, free of income tax, and have written off bank premises 
accounts £1,000, carrying forward £4,730. 





Queensland National.—At the usual half-yearly meeting held at | 
Brisbane this week, a dividend was declared at the rate of 12 per 
cent. per annum, £10,000 added to the reserve fund, and £10,740 
carried forward. 

Sheffield Union.—Including £3,119 brought forward, the net 
profits for the year ended June 30, amounted to £15,211. An | 
interim dividend of 7s 6d per share has already been distributed, | 
and a similar dividend is now proposed, making 74 per cent. for | 
the year. It isalso proposed to add £2,000 to the reserve fund, 
making it £12,000, and carrying forward £1,961. 


| 





Stuckey’s.—The half-yearly report shows a net balance, including 
£7,170 brought forward, of £46,224, of which a sum of £5,000 has | 
been added to the reserve. 
while the cash in hand, and at call and at short notice, amounts to 
£559,470; the investments, including £1,578,794 consols and 


The deposits amount to £4,801,849, 


exchequer bills, comes to £3,214,448, and the bills discounted and | 


Swansea.—The directors have decided to extend the sphere of | 


of their operations to Cardiff. The following influential local 


loans to £1,768,200. 


gentlemen have accepted seats at the board, viz, Mr George 
risher, deputy chairman of the Taff Vale Railway Company ; Mr 


R. Forrest, agent to Lord Windsor ; and Mr Chas. H. Williams, of | 


Roath Court. 


Suitable business premises have been secured, and | 


the name of the bank will be modified to meet the altered circum- | 
stances. | 


Union of Spain and England.—The directors have declared an 


interim dividend for the half-year ended June 30 last at the rate | 


of 6 per cent. per annum. 


ASSURANCE COMPANIES. 


Australian Mutual Provident.—At the meeting held in Sydney, | 


on May 16, the directors reported that the amount of new 


assurances effected during the year 1887 show a reduction on that | 


for the years 1885 and 1886, but the reduction was accompanied by 
a corresponding reduction in the expenses. During 1887 9,708 
proposals were completed, assuring £3,156,695. The new premiums 
amounted to £121,214, of which £12,530 represented single pay- 
ments. 
bonus additions. 101 endowment assurances also 
amounting to £44,737, including £13,137 for bonus additions. 


matured, 


The 


The claims amounted to £273,793, including £49,893 for | 


accumulated fund has increased by £831,646, and now amounts to | 


£7,468,246. 
Commercial Union.—The directors have decided to pay an 
interim dividend at the rate of 74 per cent. 


a 


Sun Life.—The annual income from premiums in the year ended 


June 30th, amounted to £183,543, against £170,384 in the previous | 
year, being an increase of £13,159; while the receipts from interest | 


came to £89,524, against £76,767. The claims paid amounted to 
£105,527, and the bonuses therewith (not previously disposed of) 
to £19,937, as against a total of £122,166 for last year. 
expenses of management (including commission) were £31,985, 
against £30,068, the increase being consequent upon the large 
accession of new business. The funds, which now stand at 
£2,150,296, show a reduction for the year of £51,987, owing to the 
large bonuses paid to policy-holders and proprietors at the recent 
quinquennial division of profits, the former having exercised their 
options for cash bonuses to the extent of upwards of £72,000. 
There were issued 1,457 new policies, assuring £706,851, and yield- 
ing a new income of £25,788, being considerably the largest new 
business ever transacted by the society in one year. The usual 
ordinary interim dividend of £1 8s per share for the half-year is 
now being paid, being at the rate of 28 per cent. per annum on the 
paid-up capital. 


MISCELLANEOUS COMPANIES. 


Alabama Coal, Iron, Land, and Colonisation.—The report for 
1887 states that the sum of £4,766, being 30 per cent. of an avail- 
able sum of £16,206, was credited to the share sinking fund, out of 
which a dividend of 6 per cent. on the “A” shares of the company 
for the year 1886 was paid, leaving at the end of the year 1887 a 
balance of £2,823 tothe credit of the fund. Since then a further 
dividend at the same rate has also been paid, leaving a balance of 
£489, to which has since been added 30 per cent. of the amount 
remitted during the present year, so that there is now standing to 
the credit of the share sinking fund the sum of nearly £5,600. 
The directors think that the work of the company will be facili- 
tated if a plan can be successfully devised for reconstructing the 
company, with increased capital, and on a simpler basis. 


Alhambra.—The report for the half-year ending June 30 states 
that the gross receipts amounted to £36,585, showing a decrease of 
£8,527 as compared with the corresponding period of last year. 
The expenditure for the six months exhibits an increase of £2,081. 


The | 
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The net profit for the half-year is £7,149, and out of the amount 
now available for distribution the directors advise that £2,000 be 
added to the reserve fund ; that a dividend be declared at the rat2 
of 8 per cent. for the half-year (free of income tax) ; and that the 
balance be carried forward. 

Anglo-American Land Mortgage and Agency.—The directors 
announce a dividend at the rate of 8 per cent. per annum for the 
half-year ending June 30. 

_ Barrett's Brewery and Bottling.—The directors have declared an 
interim dividend for the six months ending June 30 last at the 
rate of 5 per cent. per annum. : 

Belfast Street Tramways.—According to the report for the past 
half-year, the balance at the credit of revenue account jis £8,184, 
from which the directors recommend a dividend at the rate of 64 
per cent. perannum. They further propose to place £1,000 to the 
fund for the equilisation ef dividends, and to carry forward the 
balance of £684 to new account. 

Bell's Ashestos.—The directors have declared an interim dividend 
of 7s 6d per share for the half-year ending June 30, being at the 
rate of 15 per cent. per annum. 


Birkbeck Building Society.—The report states that the receipts 
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| the important contraet which has been runping between the two 


| amount standing at the debit of revenue account, which mainly 


during the year ending March 3] last, amounted to £9,394,559. | 


The deposits during the past year were £7,170,342, and the sub- 
scriptions £182,989, while the gross profits amounted to £177,155, 


the surplus funds have been augmented to the extent of £377,255, | 
and now amount to £4,051,899, of which a sum of £1,830,133 is | 


invested in British Government Indian and Colonial securities, 
being an increase on the year of £35,992. In addition to the above 
there is a balance in the hands of the bankers of £341,846. The 
balance profit in excess of liabilities is £222,214, the twelftn 
triennial bonus, amounting to £23,713, has been allotted to the 
shareholders during the year, in addition to which £15,000 have 
added to the Permanent Guarantee Fund, which now stands at 
£125,000, the whole being invested in Consols. The subscriptions 
and deposits withdrawable on demand amount to £4,374,469. 
The surplus funds, which are invested in convertible securities, 
are sufficient to pay the depositors 1054 per cent. 


Bristol and South Wales Wagon.—The directors recommend the 


payment of a dividend at the rate of 10 per cent. per annum, tax 
free, for the past half-year. 


Bristol Tramways.—The directors announce that the accounts 
will allow of the payment of a dividend for the past half-year at 
the rate of 5 per cent. per annum, 

Cuba Submarine Telegraph.—A dividend is recommended on the 
ordinary shares at the rate of 9 per cent. per annum, tax free 
leaving £1,195 to be carried forward. 

English and Scottish Mercantile Investment Trust.—The trustees 
recommend the payment ef a dividend for the six months ended, 
June 30 last, at the rate of 8 per cent. per annum on the deferred 
shares. 

Gilham and Spencer.—The directors have declared an interim 
dividend at the rate of 8 per cent. per annum. 

Green and Clarkson Brewery.—Mr Justice Kay has appointed 
Mr H. Newson Smith, of Walbrook, provisional official liquidator. 

John Hunter, Wiltshire, and Co.—The directors have declared an 
interim dividend at the rate of 5 per cent. per annum for the half- 
year ending June 30. 

National Telephone.—The directors have declared a dividend for 
the six months ended June 30 at the rate of 5 per cent. per annum 
on the Ordinary shares, as against 4 per cent. for the correspond- 
ing period of last year. 
£2,500 is to be added to the reserve fund, and the balance of £3,253 
carried forward. 

New Explosives.—The directors 
dividend of 4s 6d per share. 

North Metropolitan Tramways.—The report for the half-year 
ended June 30, shows that the gross receipts amounted to £170,530, 
and the total expenditure to £123,663, leaving a net profit of 
£46,923. The sum available for division, after providing for 
debenture interest was £45,262, out of which it is proposed to 
appropriate £43,400 to the payment of a dividend at the rate of 
8% per cent. per annum, leaving a balance of £1,862 to be carried 
forward. 


have declared an interim 


COLONIAL, 


|G per cent. per annum, and an ordinary dividend at the rate of 3} 


Of the remaining profits the sum of | 
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Perry and Co.—The directors have declared an interim dividend 
on the ordinary shares for the past six months at the rate of 6 per 
cent. per annum, tax free, being at the same rate as for the corres. 
ponding period last year. 

Pino’s Altos Bullion.—The directors have declared an interim 
dividend at the rate of 10 per cent. perannum for the three months 
ending June 30. 

Quebrada Railway, Land, and Copper.—The report for 1887 states 
that the company’s estimated production of copper has been sold 
for three years from the lst of January, 1888, on terms which can- 
not failto place the company in a favourable financial position, 
and should, if the board’s proposals hereafter referred to are carried 
out, place the shareholders in early possession of dividends. With 
the concurrence of the Cape Copper Company, the board hag 
included, in the sale to the Société des Metaux of Paris, all copper 
in ores which had still to be delivered to the Cape company under 


companies since November, 1884. Although the company’s opera- 
tions at the present moment are being conducted at a good profit, 
the financial position prevents its being divided, because of the 


accrued during the partial suspension of working, and amounts to 
£79,601. If this amount were written off, shareholders would 
immediately come into receipt of profits on the output from the lst 
of January, 1888. The board has given great consideration to the 
matter, on which it has consulted some of the largest shareholders 
in the company, and the following proposal has been suggested as 
the best means of dealing with the case :—To call in the present 
share certificates, and to issue in lieu thereof three shares of £3 
each for every existing share of £10 each. This, it is said, would 
involve an apparent loss of capital, but it would be nominal only. 
No one would be prejudiced in any way, nor would any property or 
assets be alienated or reduced. If the shareholders adopt the 
board’s recommendations to write off the debit balance above pro- 
posed, the comparatively small amount due by the company for 
deferred interest can and will be paid directly the special resoly- 
tions have been passed to carry the proposed scheme into effect. 
Railway Rolling Stock.—The directors report that the profits on 
the past half-year’s trading amount to £2,588, out of which they 
recommend the payment of the preference dividend at the rate of 


per cent. per annum, 


Sanitas.—The directors have declared an interim dividend 
at the rate of 10 per cent. per annum for the six months ended 
June 30 last. 

Submarine Telegraph.—The accounts for the half-year ending 
June 30 show a balance which enables the directors, after adding 
15 per cent. of the gross receipts to the reserve fund, to recom- 
mend a dividend at the rate of 134 per cent. per annum. 

Texas Land and Mortyage.—The directors have declared an 
interim dividend for the half-year ending June 30 at the rate of 
10 per cent, per ainum. 

W. B. Fordham and Sons.—Phe directors have declared an 
interim dividend of 74 per cent. per annum for the past six 
months. 

Weston’s Music Hall.—The directors announce an interim dividend 
at the rate of 5 per cent. per annum for the half-year ending 
June 30. 

MINING COMPANIES. 

Day Dawn Gold.—The result of the crushing for the fortnight 
ending 2lst instant is as follows :—S84] tons crushed. Yield of 
gold, 712 0z. ; approximate value, £2,475. 

Dickens Custer.—The directors have received the following cable 
from their agent :—Total amount crushed first 14 days, 330 tons, 
result $10,000. 

Namaqua Copper.—The directors have declared a dividend of 2s 
per share, being equal to 20 per cent. per annum. 


— 


Bengal-Nagpur Railway 34 per Cent. Debentures for £500,000.— 
The tenders amounted to £367,650, at prices ranging from the 
minimum of £100 to £100 15s. The average price obtained for the 
issue is £100 Os 34d. 

Mortgage Company of the River Plate ( L. ), 44 per Cent. Debentures. 
—The letters of allotment have been posted to applicants. 








































Week Receipts. Total Receipts. | Week Receipts. Total Receipts. ‘ Week Receipts. | Total Receipts 
Name. gi on, ce a ec ee Name. Ending : Name. Ending ‘a 
P © 1888 1887. 1888. 1887 woe 6968, 1887. | 1888. 1887, sDGINg | ieee. 1887. 1238, | 1887, 
COLONIAL. £ £ £ £ FORBIGN.—Con. £ & | £ £ AMERICAN. \ 
tBombay.B.,&C.I. July 21) 33,917) 29,020, 118,251 100,240 East Argentine .. May 27 1,621 1,568) 18,036 19,281 Ala. Gt. Southern June 30; 7,376) 8,556) 147,155} 142.984 
Canadian Pacific | 62, 47,206 1312,200 1,090,800 East of France .. July 7) 100,711; 97,912 2535,172!2528,207 | Chic, Mil. & 8. P.. July 7) 87,500) 86,131 2198,000} 2324,825 
East Indian ...... 21 7 68,292 187,001 203, La Guaira & Car.. 2 1,892) 2,053) 40,779, 43,258 Cinn. Wash & B... June 30 9,75; 9,808) 197,449] 200,330 
Gd.Tk. of Canada 21 99,580, 263,277 Meridnal, Italy*.. 10, 106,667} 101,277'2017,08)| 1956,679 | Denver & Rio Gra July 7), 27,400) 27,274) 737,446) 738,331 
Gt. Indian-Penin. 21 ’ 43,848 134,228 Mexican(Vra.Crz.) July 2 16,300 =12,906, 47,000) 45,50 E. Tenn. V. & G... June 30 314) 629,764) 476,971 
Madras ..........\June 16 15,085; 14,292, 346,356 Mexican Central. . 7,| 15,825! 17,409) 688,438, 481,148 Illinois Central .. 403) 1033,016| 060,821 
Oude& Rohbilkund April14) 17,683; 17,112) 241,525 : Nitrate Railways. June 30, 25,600) 23.904) .. | .. Louisvl. & Nashv. July 7 56,366} 1583, 686! 153,818 
South Indian .... June 9 10,590, 10,308, 222,463, 215,919 | Nrthrn.of France. July 7 118,240 3247 ,960 3186,600 N.Y.,Ontario. &W 7 6,834, 158,337) 139,468 
ForgIGN. ! | Ottoman. ........ } 7 3,207 2,974 3,207 | Norfolk & West.. 7 14,315 475,210) 385,170 
Bu. Ayr. Gt. Sthn. July 22, 17,588 16,518, 49,266, 50,004) Paris & Meditr.*..| 14 235,852\6658,204 6582,564 North Pacific .... 7 47 ,493|1547,579| 136,924 
Bu. A. Ensenada 15 3,906 3,204) 112,455, 94,633 Paris & Orleans.. 14 116,099)3 154,028, 3191,661 | Ohio & Missisipi.. 7 16,571) 361,365 1394,935 
Bu. A. & Rosario 21 9,441 8,684, 215,185 186,593) Recife & 8. Frisco May 17 2,028; 66,365, 67,771 Pennsy., E. Linest 03.531) 972 5555659) 4291778 
Buenos Ayres No. May 20 2,327 1,702, 56,348) 47,273 | Smyn. & Cassaba.. June 24 1,440} 46,522) 46,621, do. Wan. Linest 005,551) 973,008 |4556505 \4 _ 
*Cent. Argentine July 22, 15,841) 12,565) 370,008 317,757 | South Austrian’. 26 3,969 70,203, 1 742,590 1684,335 | 8. Louis & San F. July 7) 17,013 20,031) 522,526) 665,811 
©. Urugof M. Video 21 4,156) 2,754 10,929) = 8,794 Sthrn. of France* July 14 57,343 _59,483|1680,303'1715,171 | Wabash .......... 7 18,847, 22,810) 533,381 603,087 
Dutch Rhenish .. 23) «31,031) «11,152 Wstn. of France* July 7) 107,182) 107,139)2548,624 2546,784 J ' 
* Yearly fromJanuary 1st t Net Receipts t Including Rajputana—Malwa lines. 
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The Commercial Times. 


THE CORN TRADE. 


Mark Lane, Fray Evenina. 


The weather during the week has been warm and showery, 
accelerating vegetation, but deficient of the requisite sunshine for 
ripening the wheat crops. These, according to accredited 
authorities, have increased perceptibly in bulk, and stand capable 
of giving a good outturn, if there should be a hot, dry, sunny 
August to complete the ripening and assist the ingathering. But 
there is an opinion among authorities also that the bad weather 
during the blooming time will not be without appreciable effect 
upon the result of the outturn when the test of threshing- 
out comes to be applied. Meantime the delay in the 
harvest prolongs the demand upon the immediately available 
supplies. This demand is, however, economised by abundant 
vegetation, which reduces consumption of breadstuffs propor- 
tionately; nor can available supplies so far be considered 
to have run short, except it be of English wheat, as 
arrivals from abroad have been sufficient to bring the weekly 
aggregate of supplies pretty close to average require- 
ments. In the forecast the supplies of wheat and flour on 
passage remain practically the same as they were a week 
ago, viz., 1,987,000 qrs , against 1,927,000 qrs. last year. American 
shipments of wheat last week were 102,000 qrs., of which 41,000 
qrs. from the. Eastern and 56,000 qrs. from the Western sea- 
board are for the United Kingdom. Of flour the shipments were 
208,500 qrs., of which 204,500 qrs. are for this country. Neverthe- 
less, there has been a distinct hardening of prices during the 
week, which must be mainly if not wholly attributed to the 
influence of the weather, which appears to have been even more 
unfavourable in some parts of the Continent than here. The 
American markets, on European reports, have become dearer to the 
extent of 1 to2 cents. per bushel, and prices on the continental 
markets have stiffened as much or more. There has been a steady 
demand on our exchanges on French account, which has 
assisted the improvement in values, and compared with 
this day week red wheats show a rise of 3d to 6d, and white 
wheats 6d to ls per quarter on most of the leading mark+ts 
throughout the kingdom. At Mark Lane to-day English wheats 
are almost nominal from lack of supply. Australian is quoted 
34s 6d to 36s; American Duluth, 35s to 35s 6d; ditto red winter, 
34s to 35s; ditto spring, 33s to 34; Russian, Azoff, 30s to 33s; 
Odessa, 30s to 33s; No. 1 Bombay, 33s to 34s; No. 2 Calcutta 






Club, 32s to 32s 6d; soft red, 29s 6d to 30s 6d. In cargoes, 
floating and for shipment, a fair amount of business 
has been done also at improved rates. To-day a cargo of 


Australian, September shipment, by wood ship, 5,000 qrs,‘sold at 
35s, Yesterday a coast cargo sold at 34s 6d, nett, and, previously, 


June shipments were done at 34s 9d, nett, and late July 
at 35s. Early in the week a coast cargo Australian sold 
at 343 3d, nett, and a cargo of 16,700 qrs, iron ship, 
April despatch, at 33s. Californian, July-August, wooden 
ship, sold at 34s. Walla Walla, August-September, 33s, 
nett, tale quale. Russian Azima, August - September 


despatch, reported at 33s 3d, for the Bristol Channel, and Chilian, 
June shipment, at 30s 6d. Flour has followed the same course as 
wheat, but without as much business. Grinding barley has been 
very firm, and tending against buyers on the spot and forward. 
Black Sea kinds in the former position is quoted 14s 6d to 15s, 
and for arrival, 14s 9d. Round maize on the spot hes ruled firmer, 
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Traffic 












































- Receipts. { § ‘Aggregate Receipts of Half-Year. 
Revenue past Half-Year. Cent per An. rene | per Mile | Cost | = (| Aggregate Mites Opes 
—— —| - / G2 | 288} $% per Week. | & | Passengers,&c.| Goods, &c. | - 
caieids Ist | 2nd | Name of Railway. | ¢8 Sa.-| 2S |\oa |-— | per | # Taal Lctinammsacihace ‘aeatn |- ‘ 
Gross | Work-| pixed | Half | Half ($e. /86S| se | st. os | 8 | 
Trattic jing Ex- Qnarges| of f an3 s&s! $3 Sze 1888. | 1887.| Mile. @ 1888. | 1987. | 1888 | 1887. | 1888. 1887. } 1888. | 1887. 
Recpts. | penses. | 1887. | 1887, é zaS | ars L ‘all pith enh 
mA | £12k | ENGLISH.” Dead ode note yy ee ee Re | 
01200! 56,875 41,191/ nil. | nil. | Cambrian ........ | 9,818) 1,511) 4,329) | 25,388} 6) | 7,677| 7,498 765) 4,725) 12,442 a = 4 
932,757| 105,958) 94,074 2 | 24 OOM ic ccukan vin 1,846; 7,009; 8,855 |} 44,868) 97_ 5,688; 6,129) 20,400) 19,544) gam 138 = : 
20, 335| 1044,974) 728,686 3} | 3h | Great Eastern ....| 44,960) 29,793) 74,753 | 39,671) 67% | 128,317) 132,809) 84,510 83,589 212,827 216,; 97) 0563 —_ 
"992! 1141,117 53 5 Great Northern ..| 33,930) 42,856, 76,785 } 37,419) 1184 | 101,738, 106,902) 120,069; 117,065, 221,797) 224,067) 961 |. 961 
a0 523 1939,072 6h 62 | Great Western ....| 82,310, 78,750) 161,060 } 30,691) 146. | 241,020) 238,040] 236,620) 226,700) 477,640) 464,740 2,457$) 2,450 
2070, 256) 1 219 4 4§ | Lance. & York. ....| 37,497; 45,422) 82,919 | 84,562; 118% | 102,336 107,697) 136,836) 127,726) 239,172) 235,423 | sot 
500,335) 2848,876 7 | 7 | L.& N.-Western’.:| 96,743; 112,613) 209,256 | 62:773| 171 | 281,465; 281.401} $3U,541) 217,427! 612,006) 598,828) 1,8744 1, 
1193,795| 497, 8 8 L., Brighton, &. ..| 32,767; 10,368) 43,136 | 61,457) 140 | 102,042) 111,615) 32,976) 32,999| 135,018 144,514) 467 | 450 
1599,173| $21,935) 6} 7 L. & S.-Western ..| 46,198, 17,463) 63,661 | 35,402) 139 | 129,681! 163,020) 51,046; 52,996) 180,62 em 8653) a 
710,390 352,100 if, | nil. | L., Chat. & Dover..| 22,718 6,877) 28,595 | 150,244) 218 | 66,439) 70,056) 15,719 16,190} — 4 = 
118,031 | 49,708 8 af Lond., Tilbury, &c. 3,372 voz ean ane | 40,086 = |} 10,197; 12,150) 3,001, 3,256 ‘ Ray aS 
065,200] 651,610) 4 | 2) | Man.,Sheffield, &.| .. | .. ,225| 40,2 | Re YE ee) ec ae r1| 122,761) i 
ie 24,197 7 7 | Siarreoet &e Cuations 500, =-:1,430; —s:1,938, 2, 1011 20,787) 181 1,807 1,849) 3,958) 4,539] 5,765 wn = 2 
308,060! 131,036 4 24 Metropolitan ...... | .. | 13,314) 11,943} } 521,326! 76) | 42,442) 30,179) .. | .. | 42,442 wi 2) 8 
203,953, 96,422) 111,005) nil. | nil, | Met. District ...... co ee 7,828 #,883 { 680,628; 34 31,401; 29,123). } a 31,401 tape 1 wh 
$829,653 1995,028/1053,746) 5} | 5 Midland .......... 49,911) 89,547) 139,458, 140,569 63,641, 133 | 155,122) 157,692) 260,586 249,463) 415,708) 407,055 1,200 ae 
3216, 476 169 3 489 6 63 | North-Eastern ....| 42,386, 83,188, 125,574) 123,603 in 38,054) 157 | 125,835) 141,985 244,503 221,252) 370,338 363,237 1,580 | 1537 
241,903, 112,545) 53,964, 7 7: North London ....| 6,129, 2,764 8,893 8,831 | 734 } 333,653) 1924 18,2101 18,149 8,452 8,108, 26,062 26,257 | 12} 12 
39% | | N. Staff.—Rail. .... 3,819} 6,972, 10,701; 10,064 icSe } sale 11,800} 11,407) 21,113) 19,164) o> go4) 94 a5 {mi 193 
p75) 166,068) 112,303; 4 | 43 Canal. be TEA ct) (PT SRO AED cece TP “uc cate ca es vad coda ui ne, 
87/ 57,6 27,911) 8 8 Rhymney .. | .- | 3,600; 3,165) 84 76 } 36,805) 1748) .. | «- = an. .,| 10,549) 9,956 | 
110331 52.498 345,663) 7 7 | South-Ea $2,122; 12,029) 44,151, 44,385) 105 | om | 65,635, 129 93,167; 98,814; 33,481 33,403} 126,€48) 132,217 . =e 
406,177| 210,045) 83,398) 11 1 TU VBIO oi0a0 sve That 16,241; 16,739, 173 | 167 86,957) 218} | .. as oo fo ove ds — 
Scores. | - 92.7 aT 521 782k! 779% 
54\ 675,588) 545,552) 38 4 | Caledoniant ...... | 20,769} 29,125) 58,804) 64,722) 75 81 51,244) 104§ | 467,820; 464,304) 924,126, 892,706 1391,947 1369,521) 7 4h} 77 
th 280,617, 190.561| 3% | 4 Glasgow f 82a. t| 13,621) 12,513, 26,134) 25,154) 75 24 | 38,160, 101g | 231,052; 230,025) 317,282) 313,767) 548,334 547,288 348 | 348 
172,748, 88,729) 78,412) 1 | 14 | Great N. of S.t....|  6,248/ 3,353) 8,601 7,758) 27 2 16,016} 55 67,935) 69,237; 94,251) 94,137 162,136 166,300) 3154) 31 
is n> oo | oe | SS | Highland? ....00. | 6,788) 3,052, 9,740; 9,367) 23 | .. .. | 81g | $4,426) .. | 4,001). | 148,427/ 146,003 4259) 4 
1372,256 000,688) 627,841; 4 | 4 North Britisht ....| $1,619} 30,829, 62,448 ase 61 57 84,907) 112 ane ey 848,727) 853,639 | 1 332,976) 1 288,157) 1,013 1,011 
lRisH.* | | | j oil 
- ea ee | 6 6 | Belfast & C. Down | 1,7 371; 2,161; 2,288) 32 | 34 14,916) 67 {| 5,380) 5,412) 1,206) 1,208; 6,486 6,620 S 68 
98,355, 47,639] 32,370) 2 44 | Belfast& N.C'’nties! 3,000 1,815] 4,905, 4,701) 31 | 30 12,544; 102 8,554) 8,161 5,005) 4,670) 13,569) 12,821 = | 
125,927 65,573| 58,490) 2 2 | DublinW.&W...| .. | .. | 4,878 4,814) 34 | .. oo | MOE eT te | ee eet) ar ae us 1 
$43,625| 18,777) 80,151) 4 5 Great Northern ..| 8,583; 6,081] 14,264, 13,412, 29 | 2 14,976) 116g | 27,204, 25,205) 16,546) 16,178) 43,840 41,473 = 487 
377,357, 17,641) 62,368) 4 44 | Gt.Southrnand W.| 8230! 6,287) 14,517; 13,785) 28 | 26 15,810, 106§ | 27,458, 24,497) 19,576) 19,042 47,034 43,53 5 522 
9200 4191845) 74,776) 34 | 3h | Mid. Gt. Western. .| 8.7581 7.697! 7.4761 20 | 12782! 93°) 10911) 10,373) 12,453! 12,533 23,466 22,906 377! 377 








t From March 1. 








and is to-day quoted 22s 6d to 23s. but forward the market finishes 
up barely so good, Danubian being quoted 22s, and Galatz 
Foxanian 22s 9d- American maize is quiet. Oats have arrived 
largely, and on the week are rather easier for buyers. Russian 
38 Ibs averages quoted 11s to 12s, and 40 lbs 13s 6d to 18s. Beans 
are written steady in value, with a quiet demand, and peas rather 
dearer. 


The following table estimates the home consumption of wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 
1884-5 :— 












































Imports. 1887-8. | 1886-7. 1885-6. | 1884-5. 

cwts. cwts. cwts. cwts 
Wheat (46 weeks to July 14) .. 42,911,750 45,989,840. 45,333,230; 49,284,857 
Flour - i iene dnale 15,891,920 11,051,170 12,651,660; 14,596,634 
58,803,670 57,041,010 57,984,890; 63,881,491 
Add week ending July 21—Wheat...... 1,546,200, 1,684,540 903,680, 1,989,323 
PEE cig ncieiscetemnmnuemiingtel 342,400 255,246 389,600 280,576 
Total imports, 47 weeks ......... | 60,692,270 58,980,796 59,278,170: 66,101,390 
Less exports—Wheat ...........0000+ ‘ 511,000 470,000 783,900 490,000 
PGI ccs ugnscscnvctsiccsccsecnccensniechoeees 163,000 135,000 114,930) 80,000 
TRUE TION UR iv. vnceccscasccecrsesecens 60,018,270° 5°,375,796 58,379,340; 65,523,000 

Add to this the estimated sales of | 

home-grown Wheat .......ccccccersseves 38,343,000 31,100,000 38,240,006 46,476,000 
Forty-seven weeks’ home supplies ...... ' 98,361,270 89,475,796 96,619,340 111,999,000 

Average price of English wheat, per 3s d s d s d s d 

COD oc cctinicnstivassssiinecuesanens 32 0 34 3 31 3 | 3811 

9: DOU OE. cacsnsorsepiereensteneturesssenins 7 44 7ll Cae he Ae 
bushels. | bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres......... 22,980,000 32,198,000 37,500,000 
Do do = in ewts...| 12,310,000 __| 17,284,000 20,089,000 








COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), as received 
from the Inspectors and Officers of Excise, conformably to the Act 
of the 27th and 28th Victoria, cap. 87, in the six weeks ended 
July 21, 1888, and for the corresponding week in each of the 
years from 1887 to 1884 :— 


QUANTITIES SOLD. AVERAGE PRICES. 


Barley. 


Wheat. 




















Wheat. jarley. Oats. Oats. 

1888. qrs_ bsh qrs_ bsh qrs_ bsh sd sd sd 

July 21. 24,974 6 406 6 852 6 32 0 19 1 17 4 

” 14...) 29,076 7 15 0 783 5 31 6 23 0 16 8 

e ana 29,289 5 157 5 1,274 6 31 5 25 O 18 0 

June 30 .. 34,899 6 40 4 1,038 1 31 4 23 8 17 3 

23 .. 39,302 5 40 0 1,990 3 31 3 3 3 17 4 

16 39,666 7 346 5 2,684 9 31 7 25 3 | 17 3 
ony } 

FOE ticits 24,196 6 900 4 1,036 1 %@Si fa 4 17 9 

BEES cceitecvee 27,294 5 429 2 1,895 7 31 3 233 9 20 7 

18865 ... 32,254 0 150 6 1,023 4 33 11 29 0 } 21 8 

1884 ... 27,495 1 408 0 1,963 3 37 1 27 5 23 4 








The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ending July 21, 1888, and in the corresponding week of 
1887 : 


7——Quantities. —, 


1888. 1887. 
Animals living—Oxen, bulls, cows, and calves...... number 7,799 8,663 
Sheep and lambs.. . 17,624 22,123 
WIIG occcncreseccananesccomsveumledetideeesselscesediadedien 9 1,039 1,098 
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7——Quantities. —, 

1888 1887. 
sais a ssiske cos escsssnnneencaresponnesdenn cwts 71,365 +. 65,080 
WUE ENON IE GNNOID onscssscsnpsbcecensesonrscetostouns * 18,549 a 9,176 
NU ine cceiee bias ma semisnsnenhssveseceneis in 13,070 ee. 24,633 
Meat unenumerated, salted and fresh. oe 350 ben 140 
” ” UNTO censcssessuarsesernsesee a. 11,163 ies 5,394 
ee ecian Be 23,0738 e» 10,898 
Pork, salted (not hams) and fresh.... i 6,718 ins 4,153 
Poultry and game iScncieckecibengie £ 1,669 oe 1,526 
av olcestsvekasevcssece wie cwts 231 a 215 
SIL AS cnauukvbicasbecvseopbadebecsuvbebdah nevis saakonwboueontenve e 33,298 ws “Sie 
EN Tis ro .Go phil sb nc sataindipubbolphebbaabeonasaateabenien ~ 18,444 eo. 22,675 
Cheese ... slain aaieainiclesinhabiniatnntan a 77,048 ae 
IED 51 titi ssesareiine venga vdbiestieseeetnnsshuabessete great hundred 171,267 181,562 
NINE nihiihaclaniisasibewsiscanibdscplebkabicsnsaiuiantsinedédeybonieud cwts 15,528 oe » 18,07 
Vegetables—Onions raw bushela 53,684 «. 58,519 
RTE ae ... Cwts 176,050 «+ 100,673 
oo ih es hdl sn esdnesnagawenunielee £ 13,652 «. 15,894 


Corn, grain, meal, and flour—Wheat ewts 1,546,185 «++ 1,684,539 
223,142 eee §=126,438 
650,509 ees 370,229 

22,837 «. 41,616 

50,785 . 24,849 
793,647 eee =7976,942 
342,437... 255,246 


THE IRON TRADE. 


The pig-iron market has continued to improve. At Middlesbro’ 
prices have risen fully 6d per ton, No. 3 selling at 32s 9d for prompt 
delivery, and 33s for forward delivery. Shipments continue good, 
and stocks are decreasing. At Glasgow the warrant market has 
also been better in tone, and to-day’s prices are:—39s 14d to 39s 2d 
cash, and 39s 34d to 39s 4d one month. The North-West hematite 
market is better in tone, and consumers are very desirous of buying 
for forward delivery. In the Furness district makers will accept 
42s 6d for mixed numbers of Bessemer iron, and consumers are 
ready to give this rate. No. 3 forge is offered at 42s per ton, but it 
is likely that consumers will soon have to pay higher prices. 

In the North of England the finished iron trade has been active, 
and prices are very firm. For ship-plates nothing less than 
£4 17s 6d, less 24 per cent., will now be taken, while for angles 
£4 10s, less 24 per cent., is the regular figure. A fair business is 
being done in boiler plates at £5 17s 6d, less 24 per cent., and the 
contracts secured for girder plates are also numerous at £5 23 6d. 
Lancashire makers are well off as a rule for orders, and the 
tendency of prices is upwards. In the North Staffordshire district 
the works are well occupied, and a large business is being done, 
esprcially in bars and angles. The demand for Shropshire wire 
rods is in excess of the supply. South Staffordshire works are well 
employed, especially in the production of plates, and galvanisers 
have never been such good customers as at present. 

The steel trade is becoming more active. In the North of Eng- 
land makers are well occupied, and have orders which will keep 
them going for some time to come. The platemakers, however, 
have eased their quotations, and shipplates can now be bought as 
low as £6, less 2$ per cent. per ton, though the majority of makers 
keep their prices up to £6 5s. Angles are about £5 12s 6d, less 23 
per cent. ‘The railmakers report a fair number of inquiries, the 
best being for the Indian railways, and the price of heavy rails is 
maintained at £3 17s 6d per ton at works. In the North-West, the 
inquiry for all descriptions of steel is better even for rails. Heavy 
rails are quoted £3 17s 6d per ton at works, and light rails about 
£4 5s, while plates are £6 5s, Billets and tin-plate bars have a 
steady sale. Plates in general are quiet, but mills are regularly 
employed. Ship plates are quoted £5 15s to £6, and boiler plates 
£6 to £6 10s per ton. 

At Newcastle the coal trade has been active. The price for best 
steam coal may be put at 7s 9d per ton, less a discount in many 
cases. Second-class stcam coals are selling more freely, and the 
price is stiff. Gas coals are still in very moderate request. At 
Cardiff the steam coal trade remains active, and prices are firm, 
good colliery screened being quoted at from 10s to 10s 3d, secondary 
sorts, 9s 3d to 9s 94, good Monmouthshire, 8s 6d to 8s 9d, and small 
steam, 4s 5d to 4s 6d. On the London market businesshas been quiet at 
the following rates :—Wallsend Hetton, 15s ; Hetton Lyons, 13s 6d ; 
Lambton, 14s 6d; Wear, 13s 6d; East Hartlepool, 14s 3d ; South 
Hartlepool, 13s 6d; South Durham Tees, 13s 94; Tees, 15s; 
Derwentwater West Hartley, 13s; Lambert’s Tanfield, 12s 3d; 
Percy West Hartley, 13s; ‘Tanfield Moor, 12:. 








THE COTTON TRADE. 
LIVERPOOL—Jvty 26. 


The cotton market has been dull throughout the week, but 
— generally are without change. Sea Island has been in very 
imited demand. The lower grades are scarce and rather dearer. 
American has been in limited request, without quotable change. 
In Brazilian, the sales have been limited, without change in prices. 
Egygtian has been in fair request at previous prices for brown. 
Quotations of “fair” and “good fair” white are reduced pd per 
lb, and of “ good” and “fine” 3d per lb. Peruvian has been in 
moderate demand at prices rather in fovour of buyers. African is 
without change. In East Indian, only a moderate business has 
been done, and the current grades of Dhollerah and Oomrawuttee 
are reduced sd per lb. 

“Futures."—The market opened quiet, but became very 
dull, and prices gradually gave way 4-64d to 5-64d per lb. 





To-day, however, there is a slight recovery, the latest quota- 
tions showing generally 3-64d per lb decline on the week. 
The closing values are—Delivery : American, any port, l.m.c. 








a mnimnumisinvuimraiatmm a al 





July, 5 33-64d; July-August, 5 31-64d; August-September, 
5 27-64d; September, 5 27-64d ; September-October, 5 17-644; 
October-November, 5 11-64d ; November-December, 5 9-64d to 
5 10-64d ; December-January, 5 9-64d ; January-February, 5 9-64d; 
February-March, 5 10-64d per lb. The sales of the week amount to 
46,190 bales, of which 1,000 are on speculation, and 2,060 declared 
for export, the forwarded is 12,090 bales. The decrease of stock 
this week is 25,620 bales. 

August Bank Holiday.—The cotton market will be closed from 
1 pm. on Friday, the 38rd August, until the following Tuesday 
morning, 7th August. 





PRICES CURRENT. _ 

































z g | = | Same Period | Same Period 
Ese | fe 1887. 1886. 
Descriptions. | . 5 [ine See rae. AT aaa pte: ere 
\ei visi #¢i gisia #13 \a\% 
| ° —_ 2 | _ + aed | 4 = s = st 
lO; a/S| a] & | | a] | ola 
| | | ! | | i | 
pie ie lm lel aele ) abe lere) ears 
Sea Island...per Ib.| 114! 124 | 13 | 14} | 16 | 21 || 12 | 134/17 | 12 | 143} 17 
Florida ditto......... 111/115) 12 |12h | 18 | 18$)/11 | 11 13 |} 11/12} 14 
(Ord G.O.\L.M'Mid |G.M. (M.F.||G.0 L.M..G.M. G.O/L.M! G.M 
NN Gah chassis ncceas | 42) Ste Sty Se) 53 16 || Sk) 5% SH 4+ 5} 5 
ea bas Ame fate | pest aes Boe Oc ane | ech oe a he cee 
I cea scouts) | Bh | Ste 5% / 53/6 || 5k | Se) Ste} i | Sie! 5 
Orleans $2) SA Se 58 ( Std | Gre | 54) 5 Shy 48! OA! 
Brazilian. \Mid |M.F. Fr. G.F.| Gd. | Fne. iM.F., Fr. | Gd. M.F) Fr. | Gd. 
Pernambuco, &e....! ... | 54 | dts Gr)... | see 53} 58 | + | 53 | Sie]. 
Ceara, &©. ............| ». | Sr, 58 | 54 » | ow | 5k] 5B] P iestal 5 > 
Paraiba ............0.| ». | 53 | 58] Gry! ... |. ss | Beeline | accohniine 
Rio Grande ... | Be ee : sos | DVR ees: | ere tee Cre 
Bahia, Aracaju,&c.| ... | Sie 5? td Bic 4'testh coed ae ee 
Maceio eee 54 64 Ste) Gre}. | - bY) 6F] | | SB] 
Maranham............| ... | 53 | 53 sf | oe | oe }] BB] Ste «.. | 5a |} 58 | 
Egyptian—Gallini |...| .. |... | 8g] 93 |/11 |] ... | .. | 8$} |. | 9 
Ditto Brown...... 14h) 58) 52 64! Ota | 74 53) 64) 74 | 6 | 63) 73 
Ditto White ...... ‘ase | eee | 58 Gry) OH | GF || SE | Sit) GS) Sh | FF] 6H 
Smyrna, Greek, &.| ... | 48 | 5d: 54 | Syme | 58 || 43) 5 ) 58 | 48 | 43) 5 
West Indian, &c.' | | | | | | 
Fiji Sea Island...... bee J | iwi es 18 s (20 142 |« Lea Be 
Tahiti Sealsland...| ... | ... | 8$ | 9} | 93 {103 ] 74) 74) 9 | 74) 8 | & 
Peruvian—Rough |... | ... | 6t4! 741 THe | 7h || «. | GO] Ott)... | 6 | 
DittoMod Rough ... | 6 | 6% 7 7 ve |} 6 64) 64 | 54 53] 6h 
Ditto Smooth ...! ... | 54 | 58 | 53 | 5g 6 || 53) 53) 6 | dre 58] 6f 
Ditto Sea Island | ... | ... | ... | 10 11 {113 || 74 | 72) 83) 8} | 9 10 
Es pisssciscctens vee | coo | 481 & | See] See] ... | 48) 5 | | Oh] OH 
East Indian. F. ,G.F.'\F.G FGd F.G. Fhe. || | | 
Surat—Hingungh’t)... | 49}... | 44) .. BE A osess| cas? | OR wee hee 
Ginned Dharwar, 4 44/49) 4% ... gee fl see] axe] ave] eeu] er 
M. Gin’d Broach ... pes eee eae 5ts | «. eee .. Pome 4 
Dhollerah ......... 3H 44s 4t5 4%— 475) 48 || 3% Bre 44 | SA) SHR) 48 
Oomrawuttee ... 34 44 475 48 43 448)| 375 Bre) 43 | 34 | 3h] 48 
Khandeish......... Sth 4s 44 | 4re 4m. || ww | OH 4s cont 
ON cas ciedounve 3h 3th Sta 4 47, | 4h! ... Se) Ba} ace | ost om 
Veravul, &c. ...... Sta; 4h... | 43 site a Sis Be. 4s) 3A 38%) 44 
Comptah .........: 34 | 3 dts} ose “as 84 3 4s, 3r5 38) 4 
Scinde... | Sh} Sie)... | 8% |, o 43 || ... | 2 8h |.. | Se] 8 
WD xinciecvesicses 8% 38 38 Sta 43 4ts| 2f5 2%, 38 38 3 
Madras—Tinnevlly 43 414 43 5 bes oh eee ee 4A 4ta 
Western 34%, 4 /|.../ 48! ... 33. 4k 38) 4% 
Imports, Exports, CONSUMPTION, &C. 
1888. 1887. 
bales. bales. 
Imports from Jan. 1 to July 26 oo... ccceeeeeeeeseeees WE FORCOO  avaaseacass 2,242,079 
Exports from Jan. 1 to July 26 ........ccccseeeeeeeeene eee 241,574 
Stock, July 26 ......ccccccccccsccsccccrersccccrsecvcrcoveceses oer 704,270 
Consumption from Jan. 1 to July 26 ....... niancetes BHUSIO  seicssvevtns 1,973,890 


These figures show :— 
A decrease of imports compared with the same date last yearof ...bales 50,130 


An increase of quantity taken for consumption Of ............::ceeeeeeeeeeeeeeens 40,680 
A decrease of actual exports Of .............ccscseecesseeeeeeeeeeees Sdeawedsesebseuinataes 50 
A, Geman Aik GE Eo cies oss vies sesins vactncadacbnsui vocehsbenesictesnvaresesenisvenpecesiios 162,080 


* Ineludes imports into Hull and other Outports. 

In speculation there is a decrease of 55,580 bales. The imports 
this week have amounted to *37,042 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 27,000 bales, against 25,000 bales at the corre- 
sponding period last year. 





MANCHESTER, Juty 26. 

The market is not encouraging in any department. Cotton is 
weaker, and the stability of values is doubtful. Cloth has sold for 
India in shirtings, mulls,and jacconetts, but prices have not been 
satisfactory to makers. For China the demand has decidedly 
lessened, although in this department makers being well engaged, 
there is no pressure to sell, and quotations keep perfectly steady. 
There is no improvement in other directions, home and smaller 
markets having only taken retail quantities. In yarns sales are 
reported for India, China, and Japan, though seldom important, 
and generally values have favoured buyers. Cop yarns have 
experienced but a poor inquiry. and, as a rule, manufacturers have 
only operated for A aes more pressing requirements. To-day the 
market was quiet throughout, and although cotton is reported in 
buyers’ favour, prices show no alteration either in yarns or goods. 
ComPARISON with PREvious YEARS. 


Price, Corresponding Week in 
\July26, oe 
1888. | 1887. | 1886. | 1885. | 1884. | 1883. 








Raw Cotton—Upland, middling...perIb| ( Ef%& 9 2% 0 575 0 54 0 Gf 0 5s 
— Ditto, good middling ......| 0 5} 0 5)4 05% 0 53 0 63,0 i 
_— Pernambuco fair ............ QO 5H) 0 58 0 5%, O dg O BFR O St 
— Ditto, good fair............... 0 6s, 0 55 0 51) 0 6, 9 630 67s 
Yarns—No.40 Mule-twist,fair,2nd quality | 0 8) | 0 8; @ 84 0 8% 0 93 0 94 
—- No.30 Water-twist, ditto 0 8t|0 8|0 7} 0 88.0 9/0 9 
26-in, 66 reed, Printer, 29 yds, 4 lbs20zs|4 0 |4 0|4 14 3104 4 4 4 0 
27-in, 72 reed, ditto, 5 lbs2o0z8| 5 0 5 0\5 0| 41045 15 5 0 
| 39 in, 60 reed, Gold End Shirtings, 374 | 
SEE FO OOD cep ranastcs sig ssnapnvosens 6 74\|6 9\'6 616 6\7 14,7 0 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs...| 7 6 | 7 44.7 3)7 3/8 0 7 a 
40-in, 72 reed, ditto, ditto, 9 lbs 50zs...|810}|8 9,8 6|)38 9|9 6 9 4 
39-in, 44 reed, Red End Long Cloth, 36 | 
Se iiceisinissunnienenistateeesicesesitininees 6 016 0/5 9|5 6\6 0|6 @ 
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STATEMENT of the Corron TRADE. 


















| COMPARATIVE 
i——— aiteailicets 
| Price| Previous Weeks in 1838 
|} e| 
— Price,! Price | Price; Price| Price 
| igs, | July | July | July | June | June 
\ on hte [Ses 5. | 28 | 21. 
| sdisdis dis dis disd 
Raw Cotton—Upland, middling..... per Ib) 0 5% 0 5% 05% 05% 0 54) 0 5} 
} -- Ditto, ood middling | O 53/0 53 O 53 O 5} O St) O 5th 
—_ Pernambuco fair..., .| © BEL! O Stk, O 544 O Std) O Std) O StS 
| ate Ditto, good fair ..| 0 Bry) 0 6ts 0 Gre 0 Gres 06 | O 6 
|! yarns—No.40 Mule-twist, fair, 2nd quality) 0 840 8} 0 84 0 8 0 84) 0 8} 
ee No.30 Water-twist, ditto 0 8,0 St 0 Skt 0 Sim O 8s| 0 Se 
|| 96-in, 66 reed, Printer, 29 yds, 4 lbs20z8 4 0,4 0,4 0,4 0 4 0/4 O 
\| 97-in, 72 reed, ditto, 5lbs20zs'5 01/5 0';5 0,5 0;5 0|5 O 
| 39-in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 IDG 4 023 .........sccscrersorveoveee] O 7h, 6 Th 6 73:6 TH 6 74} 6 7 
|| 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 7 6\7 617 647 Git @te.¢é 
i] 40-in, 72 reed, ditto, ditto, 9lbs 5 ozs......) 8 104: 8 10} 8 10} 8 10$ 8 104) S$ 104 
| gg-in, 44 reed, Red End Long Cloth, 36 | 
| MAMAN WLIW 55s oninas ness ctdes cctiden vosacsused 6 0'6 146 14 6 14 6 1)'6 1} 
| 
mMiIrt , ses 
| THE WOOL TRADE. 
| ; ; . © 7 : : 
|| Trade still continues very quiet in English wool, and prices are 





unchanged. 
The London market since the close of last sales has been quiet. 
Messrs H. Schwartze and Co, state that the Antwerp sales of 
| River Plate wool opened on the 25th with catalogues comprising 
2,386 bales, of which 1,936 bales were sold. There wasa numerous 
attendance of buyers, and good competition prices, ruling well on a 
par with the closing rates of the May series, especially for the better 


| classes, A good average Buenos Ayres first combing of 35 per cent. 
yield is quoted 71; a short average first of 30 per cent. yield, 53d 
erlb. The sales will last till the 3rd of August, and comprise 


about 20,000 bales River Plate wool and 2.000 bales Australian. 

Our Bradford correspondent writes :—Our market has taken a 
| slight turn for the better. Instead of the drooping values we have 
'| had since the clip commenced, there is now a hardening tendency, 
| and the change is equal to a fractional difference of an eighth, and 
|| in some sorts of a farthing a pound. English wools are selling more 
| freely, but Colonial wools, and especially merino sorts, keep steady, 
but do not improve. The consumption going on is considerable, but 
users complain that they cannot get adequate prices for their yarns. 
The very low quotations recently accepted are, however, no longer 
submitted to, and the foreign buyers are a little more free in pro- 
| tecting their position by purchases. The two-fold yarn trade for 

Barmen—usually an important branch—is very dead ; but in some 

weft yarns, and particularly tube descriptions, as well as in mohair, 
|| there has been more business offering. In the stuff trade business 
|| keeps fairly good. There are at length some inquiries for the East, 
|| and meanwhile the home trade continues to take a variety of dress 
|| fabrics, while the demand for worsted coatings for America and 
| other markets is continuous. 








JUTE, HEMP AND FLAX TRADES. 





The jute market is slow, but continues firm, and there are not 
any reports adverse to crop prospects. Sales have been upon an 
|| unusually small scale during the past week. The Dundee trade 
|| circulars quote a fair amount of activity in Jute goods. 

Northern flax crops promise more favourably with better weather. 
In Ireland the accounts seem promising, but on jthe Continent the 
|| reverse. Nothing of interest has transpired in the markets, 

Manila hemp has been firm, but there are not many sales to 
report. Fair current uality, July-August shipment, sold at £31 10s 
1! to £32, c. f. and i. 

The weck’s receipts in Manila were small, viz., 5,000 bales. Fair 
quoted £28 15s, f.o.b. 
| Public sales of sundries have been upon a very small scale. 493 

bales Lunn were bought in, also 22L bales Jubblepore. A small 
|| parcel Quilot Manila realised £40 5s. 

\| rv 

"COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rerort or Tuts Day’s MARKETS, SEE “ PosTSCRIPT.” 

Mincina LANE, FRIDAY. 

Sucar.—Prices are weaker, especially for Beet, the latest specu- 
| lative sales showing 44d to 6d decline, and the refiners do not 
| operate to any extent. Mr Licht’s estimate of the European out- 
turn for the season (1888-9) is at present 2,725,000 tons, or 313,000 
| tons above the rather short supply of last year, and equal to that 
| of 1886-7, the largest production previously attained. New crop 


has sold at some reduction, partly through the medium of the Pro- 
| duce Clearing-house. The feature in Cane this week has been the 








|| demandi or low brown kinds, sales inciuding a large quantity of 


cane Jaggery on the spot at tlhe previous low value. Refining West 
India is steady. 13s 9d paid for good Jamaica on the spot. A 


'| floating cargo of Antigna, per Red Rose, 3,181 bags, off the coast, 
|| sold at 12s 9d, for the United Kingdom. Crystallised West India, 
|| by auction, went at easier rates when sold: Demerara, 17s 6d to 


18s 94; syrups, 13s to 13s 94; low crystallised Jamaica, 16s 6d. 
| Refined does not show any material change. The statistical position 
| of sugar from the public returns does not call for any special 


‘| remark, 





Jaggery.—About 2,000 tons Cane have sold during the week at 


|| 8s 9d, including 100 tons to-day at 9s. 


Penang.—300 tons native, at 8s 9d to 9s. 
Bengal.—1,832 bags dry Garparthah and Accra kinds, by 


| auction, were bought in at 12s to lds. 


| 
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Porto Rica.—2S88 casks taken in at 15s 6d, for good to fine 
grocery. 

Javu Cargoes,—One of 1,250 tons sold for the Continent, of 
which the price not giveu. New crop, Autumashipmeut, can be 
bought at or about 14s 9d per cwt. 

Beet Suyar has declined in all positions. Sales in new crop, 
October to December, latterly at 12s 4$d to 12s 6d. This season’s, 
August, 14s to 14s 14d per ewt, f.o.b. The market closes flatly. 

kefined.—Prices have not undergone any alteration, and the 
market is quiet for dry goods, Ketiners’ crystals, 17s to 18s 9d. 
In pieces little alteration has occurred. The Clyde market is 
easier. Paris loaves have sold at 183s 6d to 18s 9d, f.o.b. Business 
done in Russian crystals on the spot at 163 103d to 17s per cwt. 

Mo.assrs.—A cargo of 418 casks Trinidad sold for a near port, 
no price named. 

Rum.—Demerara, long very dull, has met with a demand, 
resulting in sales of fully 700 puncheons at firmer rates, viz, ls ld 
to ls 2d. Nearly 300 puncheons Jamaica have sold at the previous 
value. 

Cocoa.—A dull tone still pervades the market, and although the 
quantity by auction has been moderate, rather less than half found 
buyers. West India kinds went at previous rates to ls under. Of 
1,302 bags Trinidad, about 400 bags sold at 71s to 77s 6d ; fine and 
superior 78s to $7s. Low quality, 65s to 67s. 723 bags Grenada, 
about two-thirds sold: ordinary to fair, 52s to 59s; good to fins, 
60s to 65s 6d. Part of the latter qualities boughtin. 94 bags other 
West India went at 51s td to 52s 6d. Of 117 bags Ceylon 32 bags 
fine red sold at 90s. 186 bags Guayaquil were bought in. A 
limited business, reported privately, at 75s to 78s ewt for Ariba. 

Corree.—Receipts of Kio continue liberal—242,000 bags since 
Ist July—and the stock, according to the latest telegram, was com- 
puted at 190,000 bags,a heavy increase on the previous return. 
That of Santos is small, as the new crop does not come forward 
freely. The business in “futures” has been limited. Fair 
Channel Kio, August, sold at 53s per cwt, quay terms. In 
this market the supply of foreign has been very large, viz., 11,099 
bags. Prices showed some irregularity, but the market closed 
yesterday with a better demand, and a fair proportion sold : Costa 
Rica: ordinary to good ordinary ‘nixed, 66s to 67s ; low middling 
dark and pale greenish, 69s to 703 6d; middling, 71s to 72s; good 
middling to good colory, 74s to 75s td; and London cleaned as 
follows: small colory, 71s; fine bold greenish colory, 80s to 
80s 6d. Guatimala: foxy greenish, 64s to (7s 6d ; grey sorts, 65s 
to 69s 6d; middling, 703 to 73s 6d; good bold, 74s 6d to 76s; 
fine, Sls 6d. New Granada sold at 67s to 70s 6d ; London cleaned, 
goud to fine bold, 77s to $23 6d. 500 bags Rio withdrawn. 1,365 
bags East India included Mysore at 793 to 80s; Coorg and Neil- 
gherry, 72s 6d to 76s. 25 casks 6 barrels Ceylon: low middling 
to good, 78s to 86s 6d; bold, 100s per cwt. 


Imports and DELIVERIES of Corre to July 21, with Stocks on hand. 





1888. 1887. 1886. 1885. 

INE | docin asec secee vegans tons 24,740 35,400 28,389 27,200 
Delivered for home consumpn. 7,870 6,210 7,400 7,850 
is a GR xmumans 19,100 14,760 15,710 15,630 
AGI i ai ptdlctdbiibeinnaniats 10,410 ... 22,150 15,300 ... 14,830 
Middling Ceylon ......... per cwt 78/82/ ... 95/ 98/ ... .65/ 70/ ... 63/ 68/ 


Deliveries last week, 962 tons, against 640 tons in 1887, and 900 tons in 1886. 


Tea.—Imports from Hankow are of liberal extent, as usual, 
at this time of year, and the second steamer, the Kaisow, 
with red-leaf congou, arrived at the close of last week. 
Numerous parcels have been forced, by auction, and prices 
generally gave way 4d to ld per lb or more. The total quan- 
tity in the catalogues amounted to 37,648 packages: very 
common Kaisow, 5d; good common, 64d; other grades, 7d to 
Is 13d; fine, ls 4d to 1s 64d; old, 34d to 54d. New menings: 
Shantam, 54d to 53d; common to good common, 6d to 63d ; fair, 
73d up to 8d, and other grades to 1s 3d for fine. New season’s 
new makes went cheaper, from 7d to ls O$d. The business by 
private contract has been much restricted on account of tre heavy 
public sales. 3,740 packages Ceylon sold, with fair competition, at 
current low rates; also the bulk of 10,125 packages Indian growth, 
including new season’s, Last year’s import went heavily, being 
partly bought in. 1,849 packages Java brought the previous value. 
Pekoe, common to good, 6d to ll4d. After the August Bank 
Holiday, India tea will be sold by auction on Mondays and 
Wednesdays, Ceylon only on Tuesdays, and small quantities of 
both not ready for the catalogues on Thursdays. 

Rice.—A quiet feeling prevails in this market. 
has been done in cleaned Rice at last week’s rates. 


Exports of Ricg from Raneoon to Evrope to July 21. 


A good business 


Tons. Tons. Tons. 

1888. 1887. 1886. 
REGENT 500i ccdssscinscterccenmveseswiedies 284,400 ...... 292,970 ...... 286,360 
MID sicasanisinavveisacoeyncnestcdeeamn 138,200 ...... 155,160 ...... 116,240 
TOI ii ccctcnesiascnccnaqubleccaueecetiogs 85,800 ...... 112,160 ...... 146,890 
OUI «acc ics ctsivicdenesicccnicenanen 42,000 ...... 30,990 ...... 130 
Tia iiccresesteceindictoatniens 550,400 ...... 600,280 ...... 592,620 


A steamer cargo of Necrancie, 2,100 tons, July, sold at about 
7s 2}4, for Fiume. Two steamer cargoes Saigon, about 5,000 tons, 
August-September, at 6s 23d, Liverpool quay terms. 

Brack PrrprsR continues dull. Business has been] done in 
Singapore at 73d. 531 bags Acheen by auction were bought in at 
62d. 

Ware Perpsr.—A few sales are reported by private contract, 
including 10 tons Penang, on the spot, at 108d ; 25 tons Singapore, 
July-August sailing, at 11{d; and 10 tons Siam, for arrival, at 
113d. 150 bags Singapore, by auction, _ sold, at 1ljd, and 
of 143 bags Penang a few lots realised 108d per Ib. 

Nutmecs.—The market is firm, and in many instances higher by 
ld. By private contract business has been done. 32 cases 10 boxes 
Penang at public sale were chiefly bought in at advanced rates, 


cl, CC lll LLL LL LLL, 
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2s 1d to 3s 1d; low, 


Mace is also oe Tr. 
to common, 2s 6d to 2s 8d; 


per lb. 


ma-ket closes firmer. 


per lb. 


of 158 barrels Jamaica, a few selling at 47s for low dark quality. 


bags, and the market dull. 


per lb. 


have been dull. Business done in Sultana raisins at 30s to 39s. 


Valencias unchanged. 








LONDON, Fripa 


ABRROW-ROOT—per lbs ds d 
0 


Y. 


St. Vincent,com.tofn 0 12 


COCOA—duty id p. 1b 
Trinidad grey toord. 
ROR ok. ssc 66 
Mid. to finest .... 71 
Grenada sttseeesee BZ 
Ceylon, mid. to fine 75 
Guayaquil Ariba .. 70 
DEE wdanevened 60 
Caracas ... 80 
COFF EE—duty ‘1d ‘per 1 
Veylon, sm. &low mid 74 
iddiing to fine .. 78 
Native, gcod ord. 0 
East India, } lant on. 70 
Native . 0 
Mysore, med. to vold 75 
Manila, fair Inaan 62 
Singpr., picked Bally 0 
Mocha, ‘mixed to fine 88 
Jamca., ord. tofn. ord 60 
Low middy. to fine 73 
Costa Ri., mid. to tine 70 
Ord. to lowmiddlg . 64 
Oentl. Ametican, &c. 61 
Good to finest .... 70 
Brazil, Rio, Steamer lots 
Good tirst to low sup 59 
Fair to gd. channel 55 
Common to low fair 49 
Bantos good average 8 
Pa fair oe 


0 
0 
0 
0 
0 
0 
0 
b 


0 
0 
0 
6 
0 


57 


3 


5 


ecoocooo coceoocoso 


0 


COTTON—See Weekly Rep., Livpl 


CHEMICALS— 8 

Acid, citric .. perlb 0 
ER ee. 0 
atid a ara es 0 
Tartaric, English . ; 
Sulphuric 


d 


0 


ah 
3h 


3 
6 
oj 


8 
I 


d 


0 


Alum, lump & ages te57 76 £5176 


Ammonia, carb.. pib 0 
Muriate.. per ton £23 








4 


a 


0 £28 
Sulphate » «-£11126£11 15 
Arsenic, lump per ewt. £22 £23 0 


0 
0 


Powder so ce RO 1 
Ashes, pot per cwt. 24 6 0 0 
Pearl do. do. 46 0 0 0 
Brimstone, Roll.... 6 6 7 0 
Bleaching powcerptn £8 5 8 lu 
|} Borax, Engl., retined 2» 0 50 0 
Cream tartar,Istewtlls 0116 6 
Calome!...... perib 211 0 0 
Corrosive Sublimate 26 0 0 
Iodine ...... peroz 0 9 0 0 
Potash, bichrmt.prlb 0 44 0 @ 
Chlorate .......... 0 53 0 6 
Hydriodave 11 3 0 0 
Prussiate, English 0 62 07 
Sulphate per ‘ton £10 0 £11 0 
Presipitate .. perlb 3 1 3 2 
#al-Acetos.... perlb 0 5} 0 06 
Sal-Ammoniac a cwt32 0 34 0 
Soda Bicarbonatep.ton£t5 5 0 0 
Crystals, ex. ship zz 860 0 
Caustic, London... £6 15 £7 10 
Ash.... perdegree 0 14 0 0 
Bugarlead, white,cwt26 G6 0 0 
RTS 210 & 0 
—— Quinine— 
oward’s, in bottle 
per oz . — st. 6° 
Pelletier's, ditto... 110 0 0 
German .. 144 1 5 
Sualph ale, Copper pts 20 @ 20 5 
Zinc .... 69 090 
Sulphur flour 7 710 & 10 
Vermilion, Eng. p ib 25 00 
COALS—per ton 
Wallsend, best .. 1440 15 0; 
COCHINEAL— 
Teneriffe ee [: =e 
Banek ...... ci ee 
DRUGS— 
Alees, Fine E. I pr ct.140 0 1900 
| Cape, good to line 21 6 22 0 
Aniseed, China, star &2 6 87 6 
Balsam, Peru per lb 4 3 0 0 
Capivi .. socooe @ Bo BA 
Bark, Calisaya...... 1 9 2 6 
E.L. &.,renwd,Cn 10 1 6 
do. do. Red 0 3 1 6 
Camphor, China, pre 70 0 72 6 
Cardamoms, Malbr. gd 20 236 
Canb’ arides. -perIb 10 5 0 
Castor-oil, seconds... 0 23 0 2) 
Gum, Benjmn. Sum 
2ds. perewt.....120 0190 0 
Olibanum, drops.. 40 0 45 0 
Kowrie, rough .... 35 0 50 0 
Tptoac cuanha subi ® On Oid 
alap, good . , 0 4} 0 0 
Mask, fo Tongs. p.0z75 0 80 0 



















































5 cases sold, 93’s, 2s 6d; 82's, 2s 9d; 67’s, 2s 4d. Partof 15 cases| NITRATE Sopa.—Sales are limited here and in Liverpool. Present 
Java found buyers, including limed, “ without reserve,” 2s 6d; and | quotation, 9s to 9s 6d per cwt. 
part of 16 cases oe. : 99° sat 2s 5d. 115 packages West India, | SHELLAC continues dull, with prices weaker for Garnet, and fully 
s 10d to 2s ; in the shell, 1s 2d to 1s 3d per lb. | 1s lower for Button sorts. Other kinds unchanged. 549 cases by 
14 cases partly found oayemes Penang, low | auction included several parcels “ without reserve.” AC garnet, 
Sipgapor e, 2s 7d to 2s 8d. 29 cases | 34s 6d to 35s; livery second orange, 42s to 42s 6d; good first 
Bombay wild sold, “ without reserve,” at 83d to 10gd. a | button 57s. A limited business done by private contract. 
2: 2s 10 d low, 2s 2d to 2s 4 
West India, 6 bd to 2s 10d; pickings and oe Drucs.—Aloes, one sold at rather cheaper rates. Balsam Pery 
| neglected, 4s 3d. Bark, South American and East Indian c inchona, 
ct ¢ the I Zanzibar at | 
6} eee ee - ee sold | Steady. Camphor, 300 tubs Japan have changed hands at 72s 6d 
fre 6 * 62d ena oe ae aan Stock large, but the | c.i.f. landing weights. Cardamoms, Mysore, a ‘shade lower. Gum 
om 63d to 68d for fa faa bs Sameienanaeiy: Heats ain at lid | benjamin steady. Ipecacuanha 2d to 3d dearer. Rhubarb sold at || 
7 8 & | easy prices. Musk no demand. Essential oils mostly very quiet, 
| Opium also very little doing. Kowrie, about 600 cases sold priv 
GincER.—There has not been any increase of demand for Cochin. | a a ae one g- privately, 
143 cases 712 bags by auction were chiefly bought in, also the bulk | I y P : yet 
CuemicaLs.—There has been little fluctuation in the markets, and || 
| » ai ie Sods , Neweteale fr Jicar o> & 
PimenTo.-- The stock continues exceptionally large, viz., 39,300 | the ee is quiet. Sodas steady. ee — £5 5s, ex || 
1,064 bags by auction partly sold at 2d | Warehouse. _Cream tartar easier at 115s for fine . me acid, 
1. : ao | English, 1s 6d. Foreign about 4d less. Citric firm atls 7d. Oxalic 
to 24d, or the previous value. 34 3 1 Bleachi ih cued Makin , 
‘ ‘ aan y rder the ce “~hnate ¢ 
Curtiies.—15) bales Zanzibar were taken in at 23 4d to 2s 5d | 3 to 3}d. eaching powder unchangec uiphate ammonia 
as last quoted, and not much business doing. German quinine again 
seattle ro i te 
Frvrr.—There is little change to report in the market. Currants unsettled, and offered on easier terms. C hlor: ite potash, 54d. 
(Continued on page 971.) 
{ 
a ne sarees = = 
*,* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
_ ——- -- —_———_—_—_——_ — —— _ eee —_ _— Seen’ 
DRUGS—{Con ) s ds d | MET ALS—B. Copper £ 8s £ 8 SILK— Con.) 4 d s d | TALLOW—percewt 3s d spd 
Oil, Cassia .. per Ib. : a6 8 Eng., Tough p. ton 74 0 7410 | China— ‘satiee, No.3 = 6 00 Petersbg., new YC 35 6 0 0 
Aniseed |......... 56 00 Best selected. ..... 75 0 75 @ No.4and6 ...... 6 13 0 Australian mutton 21 6 24 6 
Peppermt., Hothks. 13 3.00 WED ss cetenda 80 0 0 0 TONMNEME. occcason 9 6 14 0 do beef .. 21 0 B 3 
Opium, Trky., tine.. 14 0 16 6 Chili—g. ord. brous. 81 0 0 @ Long-reeled ...... 10 @ ll O ND edicaccicewen 29 090 
Rhbrb. China, frtogd010 3 6 Austrin., Wallaroo 0 @ @ @ CS: sb chin seeds 9 6 12 0 | TAPIOCA~ 
Senne. , Tinnevelly eC ; : ; S ke do ‘ Burra .. 0 0 0 6 —* eee 11 : 14 : E. I. flake p. Ib 0 2) 0 8 
er Ow to ge ron, per ton MN. nthbacd suave’ ll 18 Pearl........percwt 20 6 23 0 
y IFFS. &c— Bars, &c., British... 6 6 610 Patent Brutia ...... 00 0 0 Imap ara ; 
= Le aed mee Sy 0 88 0 Nail rods.......... 615 6 @ | Persian ............ 00 00 ae oot aaa - . Z : 
Safflower, Bengal, gd. moves . 60 7 : -—o an nna Novie 0 0 0 TE . d wk ta ib 
it aa ipa er 0 RUMR in sanene « Toe 8 fossombrone .... 0 0 O 0 | TLA—duty 6d per lb . 
Turmerie Bengal .. & 6 9 r Bars, Vows pean 410 415 - ther kinds re $6 © © ) Came, wer ap, .. : if ee 
Gs Rios r 9 fis, ditto........ 0 °@ 1rown—Pdmont. y Medium Co Looe ) 
Catch, good to tine.. 38 0 33 0 doSteelat Mdisbro $17’. @ | Milan .......... 21 0 sf 0 gine to finest... 15 3 3 
rT cotch pigiron,cash 89 7 © O | Tramsdo .......... 00 00 ouchong, com,togd, Q 8 4 
DYEWOODS— £ 8 A 8 | Lead—Eng. pig perton . 7/6 1310 SPICES—Pepper— Fine to tinest...... 6 oe 
re perton 20 0 35 @ Spanish pig........ 13 26135 > 1 6 ez} Oolong .. soove ae 
Fustic, Jamaica .... 4 6 415 Quicksilverper bottle 7 5 7 6 Seer y he Walobur : 6 : at Flowery Pekoe .. . Soa 
Cuba getteeeerers 65 0 0 Spltr. Silesianperton 16 0 0 0 White, Singapore 0 1g 0 O° | Scente: 1 Orange Pekoe, 
ee — mesans 810 9 - Tin, English, ingots.. 98 @ 04 O | pimento............ 02 0 2 Canton ....... 07 a9 
aan oo : 7 15 : 0 ee iene ae + oro as > ppl 2 se Bent nach i ee anton .g oh i : 
ura 7 y ri ) 8 Ss ec ) 5 2 
i. pee 5 = : . sim visto, re box 8s ded na. — |. 0 6 . i ae Foochow ...... 0 ; 1 2 
ed Sanders . - Chareoal, IC...... 17 @ 20 @ ; V6 9° yson, com. tofair.. 0 5 O 9 
ee 6 0 1110 Coke, 1c aC. 13 0umu7e@ Gonale Li eaunwkd. 31 . 3 a Good totinest .... O11 1 8 
— re ET Cloves—Zanazbr.frtogd0 6} 0 64 Yu aie i oe 3 
ELEPHANTS’ TEETN— MOLASS'S—W.Lpewto 0 © @| Penang............ om ft CP * pee. toh, > 2 ae 
Large sound perewt 45 @ 68 0 | org pigh £5 £ 6 | Ginger—per owt enews ape A , 120 
= IT— aa a : Sperm, Crudeptun 40 6 0 0 Cochin apts “—- 0 75 0 vanpow der,com. tofr : ; : 
Jurrants ....duty 7s s 8 « : Do " rough. 18 0 2% 0 zo0d te a .... 
Patras ....perewt 29 9 31 @ hale .......+.+-. ee NE os cinacan 13 0 © © | Indian Pekoe........ O 8h 23 
Vostizza .......... 31 0 38 @ | Seal, pale = S Afriesn’ BRE I ER ~~ 
DE tates vinenacnea 30 6 33 © a cua °° 7 Jamaica, low&ord. 42 0 55 0 annings & broken o> a 
Provincial ........ 29 0 20 0 ome — i - 7 . Do. mid. to fine 52 0 150 0 Orange Pekoe .. ae 
Figs. Lig ct.dty pd - 0 80 0 ‘dian pereeees - : 34 0 Mi ace... oo DOE D2 6 3.3 — Souchong. , > . : : 
aisins, dty je.percwe— teens a utmegs brown .. 2 2 3 8 a ee a 
9. DD knees scspave 00 08 Pekoe .. ions Ce Oe 
an geesnsoreee Oe O20. S gcoendore "1." 38 10.0, @ | SPIRITS Rum, dty. p ptgal. 10-| Broken Be oss tenes: Sa aa 
Muscatel, Layer .. 0 @ 0 © | Seeds, Linseed, pton 13 0 18 26 Sean TIMBER—Timber and Hewn 
‘hag oan ‘ 99 Rape, refined Eng. 2410 0 @ bd, 30 to 35 0. 22) 44 7 | 
ee 30 0 40 9 | Brown, English... 23 0 0 @| | Fine marks $3943) Nentifr p load 35 0 80 0 
ia eis 21 0 31 @ | Ground nut ........ 21 6 4 0 Demarara, a s 2s Pitc ! “Pin e Timber Bs 0 65 0 
Oranges, S-Mehisp.c. 0 0 0 @ | Cecoa-nut Ceylon .. 22 0 22 15 | Leeward fol, prt, 1 oo 1a] Fite as vet ot ae 70 0 
ie oe a i poochin <i ple Riles 210 0 0 Be I and Maur tiue om 10 —) sal pe oy 4 a ts 0 8 8 
Lsbn&8.Ubes,4ch 0 0 © @ ‘alm (Lagos) ...... vo 20 10 randy, duty 108 4d. per proof gal. co me pu small 60 0 65 0 
Palermo ....perbox 0 @ 0 @ | Lard...... wee sees ses 2.0 48 © | istbrands [NoO.Vnt.ls 314 6 Qnebec oak......... " 90 0130 0 
Lemons,Palrino,p.bx 5 0 6 @ | Petrolin. Oilpersibs. 0 63 0 6p inhhds } 2877 .-16 0 16 3 | Bie oa ww 0 9 0 
Messina, selected.. 10 0 14 0 Oil Cakes, Lnsd., Eng. ' 1875 “AT ow 3 I “i : t a ee: 160 0 260 0 
Mateda! baht ahists 6°6 @-0 DOE AODS 003.0008 6176 7 © | Corn spirits, pf dy pdll 5 IL 6 | yr tee oo ihe 50 0 83 8 | 
eke eee . a 3 Ameriean ........ s 6 6 126/ Spirits, f.o.b. Exprtn 14 1 6 eee ree nrre Cetene _ i} 
Nuts—Breelona,p.bg. 24 0 25 @ Oil Seeds Aas alt spirits, duty pd 12 6 14 6 Deals & Sawn & Prepared Wood, |} 
> r re ce ~ 7 Nor otras. st E 71 |i 
FLAX at Dundee £8 £8 Linseed, La Pita., wfit3s © 85 6 |German spirits .... 010 O11¢) QOTWway Petrs. std. = = . | 
sr peecbung ihd, os 8 9 9 | Bombay praisibs 37 € 8< © | SUGAR—per owt COMMON «-..rec2 TO 1110 
ae re head 2 ’ ws 0 Ray ca iereep ast 36 *e ° ° a a 6 13 6 Russian .......... 6 0 17 0 
_ ™ po, Ferozep de Crystallisel .. 16 0 19 0 Mniand ..... sae ae 10 
ie a + 3 : Caloutta,R.A.7.3/,36 6 0 @ | Porto Rico, grocery 2 i heme ee ice ao ae 
oe £ “4 ~ 5 | PLUMBAGO— Refining ... y oS a gnd —.. 9 0 1510 |] 
8. Petershg., eln, p.t. © 0 0 0 | Ceylon, lumppercwt 12 6 17 @ — — : iste i" 16 7 mi ee at 
Manila, fair roping.. 33 @ 8 0 | PROVISIONS— Sue iin hahaa © 3 é American sprice.. 515 910 | 
Jute, good to tine .. 14 0 16 @ | Butter—Corkperews @ © 0 © Syrups, low to cir > eS Pitch Pine Planks 9 0 12 9 | 
c oe to wane seape es ‘“ o : : Fretiend ire sh,fnet 5S 0 2 @ | Bengal, low tofuGpat.0 0 0 0 on "Dalice wien &. ae 
oir Yarn, gd. to fine 3 I des ccens 0 88 0 Low to good brown 0 O f'n hae nace an ee 
Common to fair .. 11 11 18 © | Baconsngd.—Werfrd. 68 0 0 OO} pe mane. oak 5 0 > : 0 . Quebec, . renee 0 9 
HOPS, English p.cwt 1 0 6 10 i ooeeeees 2 y : a brown .... 9 0 9 6 panera ee ae 
c& Cow OPK weeeeeeeeere i j adras, native...... 0 0 0 eae ee eS 
Be OER. 4 . a piainbung soon GO 68g Jaggery.........., 90 0 0 | Ohio, yerIb. bond .. 0 5 OM 
R. Grande ...... 0 da Oee tee tees 7 7 Manila, “superior” 0 0 0 0 a eee 6 
: : Me 17 0 Ww O r pre | — — stript * @ team 
a eas ; af : | hand aierford and en Chins copae 8 ? z i Kentucky leat ...... 0 i g " i} 
nar tar Sate a aS simerick bladder 6@ 0 61 0 Low t di yellow0 0 0 { = stript . 0 56 aan 
Dry—B. A. & M. V. ® 6 0 ° Corkand Belfastdo 54 @ 60 @ — toscod brown 0 0 0 0 | Negrohead—duty 46 1 1 2 6 
ae e656 o7 Peckinond keg. trichts 0 4 © | Java, grey and white ° 0 00 nae leat ; Ib, 0 3h 0 2 
ere ee ees > American and Can. @ 0 0 @1s ( duty 32 per Tb. ‘ s | 
Zanzibar 03 0 #8 Por : TUS wcsccccvcceccs 0 090 tee B80 
3h ork—Amer. & Cama- Brazil, brewn ...... ° 0 00 my oe a ea 
= M: wuritius e 3 : : dian, per bl ...... 0 © © | Kyptn’ gdtotineeryss 16 6 17 6 |< wbnd.dnuty50 8 0 35 0 
Cape 0 4,67 a < Cans- eee ee 10 0 11 0 | TURP’NTINE,pewt 27 3 27 6 | 
- , be an, pertec........ - ( ; J | 
. Mast Indie ...... *n.39 Cheese Edau, new 43 0 f4 © ——t q Sentrifeaoehs is 7 : 4 2 WOOL—English—per pk of 240 Ibs || 
INDIGO—per lb | American, new.... 45 @ 48 @ Fr.togd Muscovd 0 ( Fleeces 8. Dn. livgs. £9 10 £11 0 
. r.togd Muscovds rm 0 » 0 ¢ w 0 
Bengal, good to fine 5 0 6 8 Sc 5snencneke 44 @ 45 @ | Revrsgp—For consumption Hulf-bred hoggs 9 0 
ea tot : : : ; Gruyere .......... 70 0 74 0 MUONS cthied:e wa tani 2 3 00 Kent fle Wethers, 9 : _ ; | 
M — VF - taney =: = 6 4. 8 | RICE—Rangoon toarr. Pieces ...... 13 6 16 0 ag ID. eee ee " i} 
XN: ava ecataiveanviaes 1 ° sa openchtr...pewt.6 6 6 9 Tate's Cubes .. 20 0 21 0 ae hte ee si 910 10 | 
Kurpah, good to tine 3 4 3 6 | Bengal,wht,onthespt7 6 & 6 ee re 70 15 O | ' moeaher ; ** 0.6 Beeed 
Ordinary to mid. . 28 30 oe yellow eee abe 69 7 @ export, 7 en Board | _ Colonial per > «oa || 
ras pkarattys SO eS urkeylvs.,6tol0lb 23 6 Sete 22 36 
INDIA-RU BBER—per Ib Siam Field 69 6 O| Crushed 10 0 0 | Vic.—Fleece super. 2 3 8 BI 
ae os TT" ’ ete Pee eee ec Conse Sane a Scoured averave.. 16 1 8 | 
ne. ae ee 0 ‘ 2 0 ate ane. cm 3 6 0 0 pe relied. teob. ena Greasy avr. to fair 0 109° 1 : | 
LEATHER per Ib ee renee .. 6S to) gepemanin 6 ¢ 15 0 | MS wales Sodave 2 2. ia 
Crop Hides 30 451b 10 1 4 |SAGO—Pearl..pewt 9 0 12 6 lb do WNolts 3 18 6 | Greasy average .. 0 5) 0 
En zlsh butts 16 24 10 2 y |Sagofiour .......... o 06 Crushed, super.,bgs 18 9 0 0 | & Ase. ore sy mh ; at : 3 
do 63 618 ~«38 (8 SHELLAC yor ewt - EOi-= 15.6 © 0) “Gisasy average .. 0 OF Om 
Forg r. butts 16 24 1 ty 1 6 | Orange, povd “ mer 0 6 0 F a Ne. 2 ‘ Tt a : : : | Cane Seva.» p. 1 45 16 
do 23 © 011k 2 1 ie eae rench loaves, f.o.b 5 18 § ie cdeaen 0 | 
Cape,Aus.&e.14 35 O11 1 4 |Garnet, AC .. $3 6 36 0 | American gran, spot 0 0 0 0 | a ee. ae z i |] 
Caif Skins 28 35 1 4 2 4 | Batton, sorts, gdtofn 62 © 62 © | REET—Germn.f.o.b. 14 6 11 7} | Wabal-Scourcdave 1 flee 
do. 40 75 a! Low to medium .. 38 0 48 0 LTPEYRE “| ” Greasy average.. OF @ 8 
do 80100 «6-1 «1-1 | Stieklac, Siam ...... 5500601 eT res 36 8 16 6 | Crosabrts.—Greaiy H 
Dressing Hides rae 0 9) 1 5 SILK— na Ch veined wee »” 9 2 Y Vic., good to supr. 011 1 1} i] 
Shaved Hides ...... 1 1 1 6 | Bengal—Surdak p lb 2 6 13 38 Nit Ae t Sod a i Ga New Zealand tine O11 1 0 
Horse fides, English 610 1 2 Cossimbuzar .... © 13 9 | Nitrate of Boda..... 9 0 8 6 ae ne dium ov ow | 
do ‘Spenisl p.ewt. 7 0 21 0 Gonatea .... om 12 0 0 © | SHELLS—M.-o'P. per ewt r a, <ieaeal vo 8 0 8}! 
Kijs, Euglish verlb O11 1 8 Jungy poor & Comely 16 o 12% 0 China, Manila, bold150 0 169 0 | 
o East India.... 0 9 111 Rednagore ........ 00 080 Bombay do oo 0 w vo | WAX—E.1. White et. £6 0 &7 
—— - — ae ---s So rr ~ ee r naan oe 
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London Stock Markets JPrice Current. 
BRITISH FUNDS, &c. CORPORATION BONDS.—(Con. 
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RE 
FOREIGN STOCKS, &e. —Con. FOREIGNSTOCKS, BONDS,&c. 
- ‘ achoiee ?= y 7 aA (Coupons payable abroad.) 
ridends Name. Closing } us 
me Prices. | Z tom rome) dene Clome| Divi. | 3 |. % 4 
a . ching ae a Name. Closng| cends Name. Prives.| dend Bt e. Wame =o 
re ver Cent. ¢ ‘onsols . 102 100 = x Prices Due. Ss | oF Name, £-= 
Jan. July.. '3 per er “* 5 = a pee , j due. ze Sas | 
| April Oct. Ne r Co nt. ae ced . ag = a 7 —. ee — ~ 
ew rec Rt ates ) Q es ar ¥ 2 a & ee 
\| artery »/% until 1903, then : Qrtrly. | 2 | Sept. |Argentine, 845 | 97 9 
| Quarter? - “Ore ved. 1923 ........| 994 995] 6 Oamaru Harb. Board Reg. ..| .. [105 7 | Ja. Jdly.| .. Dec. | Do 1886 .... 5 974 98s/Quarterly) 1 | .. Argt. Hd Dols.6 6971 
Do fi tor Acct. Aug. 1..) 99% 99:| 6 DRE IOUD oe eek bate 19191105 7 | Ja. Jly.| .. Dec. | Do N.Cent. Ry. Jan. July! n’ne| .. |Aust.SilverRts5 | 65 7 
~s 22% red. 1905 .......... 92 96.) 7 Do Municipal Corp. Water..|1907/112 14 Ext. Gov. Bd.5 | 96 5 |May Nov.\n'ne| .. | Do Paper 18705 | 64 6 
Do of 9 red. 1905 % 96.) 7 Do SO ptt Sots 5 in 1910/109 13 Do 2nd Issue 5 | 95496),)/Apr. Oct.\n'’ne| .. Do Gold .... 419082 
pe Aug... ‘Aunts. 1908( Red Sea Tel) 134 14.16 Otago Harbour Board. .... 22! .. |101 3 | Apl Oct) 1§ | Oct. |Brazilian, '63 44| 99 101}May Nov.| .. | .. |Belgian 1874. . 3 | 92 94 
Feb. *Gept. Exchequer Bills, Mar. sa 1 | 6 EY a Mae a .. |103 6 | MarSep) 1 July | Do 1865 .... 5 102 104)Jan. July} .. .. |DutehCrts.ex. | 
Mar. Dec Do June, 2} %........ AAR sk Gee eee Sudete 1921|110 12 | Fb. Aug) 1 Aug. | Do 1871 .... 5 /102 104 12enilders.. 23| 77 9 
Jane Oct... CanadaGov. Incer- ; 5 Do Debentures ............ 1921; 97 9 | Ja. Jly.| 1 July | Do 1875 ....5 102 4 |Quarterly| .. .. |French Rentes 44 10 5 54 
Apri “\ col. Riy., 1903 b> 6 Port Elizabeth “* Waterworks”) .. |108 10 | Qrtrly. | 1 Oct. | DoGld. Ln.7943| 97 9 |Quarterly| .. | .. Do do 3 | $23 23 
| April Qct..| Do Rupert's Ld. | 5 \Port Louis .........0.0eeeee. 93-5|105 7 | JneVec| 1 |*June.| Do '83 Loan 4)| 96 7 jJan. July! .. | .. ‘Italian, ex.25f 5 | 954 5; 
| 4? 1004 .... st Bt Louie CIty .....ccpessssee's 1895|107 11 | Ja. Jly.| 1) |P.orD.) Do1ss6 .... j 5 101 3 |Jan. July) .. | .. Prussian Con. 4 104 6 
April Oct..| Do Bonds 1910.) & 5 Timaru Harbour Board Debs./1914) 98100 | Apl.Oct) .. Do 1888 .... 5 | 964 7iQuarterly| .. | .. 'U.S8.Fund.1801 43/108} 9) |} 
\| Abril Oct..|_ Do Bonds 1913.4 ~ 6 Wanganui (N.Z.) Harb. Bd.../1905|103 6 | Apl Oct) 1 | *July B. Ayres, 18706 {102 4 Quarterly} ae ee Do. Fund. 1907 4 \128 30 
| i r. Sept.. Egypt. Govt. Gtd. 3% ../102 1023) 4 Westport (N.Z.) Harbour Bd..|1937| 95 7 | Apl Oct! 1 July | Do 1873 ....6 |102 4 j -- | -. | Virginia. - 5 | 33 38 | 
. Oe ; 807, etd ~, | Qrtrly. | 1 *Jan. | Do '82 &'86 6 1100 2 Do. 5 | 38 42 } 
} ae y..\Jamaica 4 IS07, gtd...) .. Allthe above bonds are £100 eaeh, with Y “+ xg ¢ . ¢ 3 } 
|| Reb, Aug. .!Turkish G td. 4%, 1855. .|108 10 i folk wit exsentions tien of Apl Oct) .. |*Sept. | Do 1883 ....6 [101 3 DoN. Fnd.19056 | 39 41 | 
1 Oct..|Bank of England Stock!320 322 OF ee te UY OE | da. Sly.) 2 | *Jan. |Chilian, 18676 |101 8 DoNwFndReg6| 40 2 } 
i} Apri Net. India Stock 4 red. ’8si101 1] be S Debentures £500, and New York | Ja. Jly. 4 Nov. | Do 1885 .... 43) 99101 t 
: || Gutrterly.. Do Stock 334 red. 1931 105g 1 City ‘and St Louis City Bonds £200. Ja. Jly.| $ |P.orD.| Do 1886 .... 44| 99101 | —— — —s 
‘ “"| Do Stock 3°%% red. 1948! 963 7; * y — Ja. Jly.| 3 P.orD.| Do 1887_.... 43| 98101 's 
| poe? ane::| Do Dear is0""| | COLONIAL & PROVINCIAL | Fh. Aug 1 Jan. By Chinese Se ‘AT 107 10 RAILWAYS. 
l| Feb. Aug ; Do x hentn Fes, 1801. |-» «+ |GOVERNME NT SEC UR ITIES. Cease i ve pe a nee ORDINARY SHARES AND STOCKS. 
| Tart’ ates o Enfaces aper, ee 66 —— — eee — 
1 er Sort. Do 4} 4, 1893 se _—; Autho- . March, 1895 6 /107 10 Authorised) s Closng 
|| Feb. Aug.. Isle of Man 34 % Debs..|101_ 3 ised Dividend Name. Caene JneDec| 1 | Apl.’91; Do Redeem. Issue. Name. Prices. || 
|| Heb. - —_ Due. Name. ae Le a June, 1895.. 6 107 9 }———| —_—___—___ —- — 
| > a rap KG ssue, | ces. Cp. '79| Not) appld.|Colmbian, '73 43 | 27 
CORI ORA I hai ST O¢ KS. Ee ee nearer a ee ne Pee. Cordova, Prv. 10,857 931 Caledonian Cons......... 53 | 
(United Kingdom.) £ : y of,red.1919 6 | 97 9 Do Def. Ord. No. 1. 7h 8S 
ns x 100,000 Apr.& Oct. B. 2 =e e l110 18 Ja. Jly.| .. 1898 \CostaRica ‘A’ 5 | 874 $4 Do do No.2 ........ oe. es 
|| present 7 ; SEs nacved } te | Ja. Jly.| .. 1898 | Do“ B”.... 44] 85 6 i PION WONE on. neseseenanees 5k 6 
| Prevent [BONDE ie a AND ‘= Closneg 150,000 Ja. & July, Do 1907 - 6 127 89 | Ja. Jly.| 1°64) *Dee. |Danubian, '67 8 101 3 13,782) DoAfsA recy. nodiv. } st a | 
& |Prices} 250,000/Ja. & July a Guiana.. 4 |104 6 | Cp." ‘tsin’ne| ..  |Eeuador ...... 19 20 13,782, Do BluntileZ pdtoBs| 46 | 
e scant cesligaaiiees tonite Neen 500,000) Ap. & Oct. Can. Do yn. Rly ee 6 nine, .. Do Ld. W'r'nts 3 6 600,000 Cornwall Mineral 8 10 
| m..1 wr 1903 ...... 5 117 19 | May Nv| Sus p’d | Egypt. Unifd. 4 | 834 4 1,400,000 East London Cons.. 9 10 
17056012 etre. Brd. of Wks 5,463,900| My & Nov. Do 1904-5-6-8 4109 IL | Api. Oct) Jul y 85 (| DoGov.Pref. 5 |1015 2} 2.642.000 Furness, Con. Ord.. 6 8 
| Stock, red. It 29" .. 34 100/113 132) 6,536,100 My & Nov.! Do Insc. Stk 4 109 1f Jne Dec Pur orDwe DoStateDom 5 1004 1 4,927 "920 Glasgow &S.W.Ord.Cons 101. 3 | 
| 10,850,000) Do 3% Stock* .... 3 100/03} 4 | 3,095,022 Ja, & July) Do Red. 5%, > | Apl.Oct) Pur orDwg Do Daira....4 | 783793} 12,408,886 Great Eastern Ord.. .| 673 8 
| 890,200;Com. 0 ae weis (City ie ; 1910 ...... 411012 | Ja, Jly.| 1 Dec. EntreRios, 866 100 1 937,07 3 Great North of § Scotland < a6 
i} | of London), 1905,.* 34 100/101 2 3,095,022 Ja. & July) Do Inse. 1910 4 |112 14 | Ja. Sly.) 1 Dec. DoCnt. Rly. 6 101 2 7 Great Northern Con..... 1:8 19 
9,216,900|Cor.of Lu. Bus, 87-91" 100/1004 1,4] 629,400 Jne.& Dec. Do Dbeutrs, ‘ Ja. Jly.| 3 Nov. Greek Inde- 5 DoA af Arecy. no div.} 100 1 
| 2,015, 200} Do, 1892-7 --- 38100101 3 —_ 190934 .... 3$)105 6 nd’nee 18795 | 92 4 1, 150276 5 DoBluntilé%ispd BS 162 5 
|| '976,000} Do Bonds, 14 12* > 3/100) 98 10u] 4,370,600 Jne &Dec.| DodoInse.Sk 34)105 6 | Ja. Sly.) # | June Do 1881 ....% 5 | 73h 4:| 21,881,695 Great Westn., Con. Ord. 14¢$ 6 | 
1,018,200 Do 3)% Debentures 100.101 3 | 1,363,100 Ja, & July) DoRd.1910-35 4 |110 12 | Jal Jiy.| .. | June| Do1sst ....5| 73 4i] 2,095,383’ Highland, Ord Con. ....| .. .. 
3,650,000| Brm'ham Corp. 146* 34 100 109 9} ] 2,636,900 Ja. & July) Do Insc. red., . | da. Jly.| .. Do Monoply. 4 | 69 70 3,300,000 Hull, Barnsley, &c., Shs.| 30 304 
1,000,000} Do do, 1947*.. 3. |L00|L00100}} ,, 1910-35 -.-- 4 113 | Op, '76| Not! appld. \Guatmala, '56 5 | 67 72 | 15,392,995 Lancashire & Yorks. Con. 1174184 
1,870,630| Blackburn Irred.Stk 34100) .. . 448,500 Apr.& Oct. Cape, 1890-1900 6 | .. -. 1 Cp, 76) Not apeid. Do 1869 ....6 | 73 76 2,891,640 Lond., Brighton,&c. Ord. 139 141 
485,000| Brigtn Cor. Red. 1946* 34/100 1084 94] 150,000. Jan.&July) Do 1891 .... 6 | .. -. | Ja. Sly.| .. 1396 Hawaiian ..6 | 98101 2,304,180 Do Pf f Dfreev.no div. | 156 159 
1,664,255| Bristol Corp. Deb. Stk 33 100/106 § 255,400 Apr.& Oct. Do 1900 .... 5 112 14 | Gp, ‘73, Not) appld. Honduras, 67 10 8410: 2,304, 180 Do Dft untilé fis pat } 22 22) 
800,000/Cardiff Stock, 1935". 34,100/107 8 7,407,700 Apr.& Oct.) Dol drawgs 44/111 13 | @ p. '73) Not, appld.) Do 1870 .... 10} 8310; "393, 395| Do Con. Rights Certs. . 23 25 
495,142|Croydon Corp. Ired.* 35 100/107} +4] 2,615,600 Jne & Dec.| Do 1879...... 49/110 12 | ApLOct| 1g | *July |H’ ngarian, "715 5 | 99101°] 11,257,782 Lon.Chat.& Dov. Arb.Stk. 21 213 
600,000) Hull Cor. St 1943* 34/100' 1074 $_ | 2,000,000 Jne & Dec.| Do1881...... 106 & Ja. Jiy.| 14 | *Oct. | Do 1873 ... 98100 38,92 7 Lond. & N.-Western,Cons. 170} 1 
195,767 |LeeConsrvney Db.kk 4 100 951,100 Jne & Dee.| Do 1917-22 108 9 5 


cial 2 1,1 - Ja. Jly.|n'ne , Do Gld. Rts. 4 813 2 11,652,497 Lond.& 8.-Western, Cons. 1384304 
2,306,050 Leeds Corp. Stk. 1927 é 100 117 19 | 1,947,600 Jne& Dec.) Do Insc. 1923 





047 108 9 | Jne Dec Pur orDwg It: anon (Sard) 1,332,440 Lond., Tilbury, &c. Cons. 
Do do $/100/167 9 | 1,525,800 Jne& Dec.) Do 10-40 Deb. 5 [107 9 Pf asd eee ef 6 99 101 Man., Shef., & Line. Ord. 
é IL'str Corp Red Stk* 34|100| .. .. Ja. Jly.| .. | *Dec. G 5,833,836} Do Pf f Dt’ree. no div. 
| | Liver ee fe orp. Stk? 3 100} 1064104 8,578,194 Apr.& Oct.| Do4% Cns.Inc.4 (108 10 ao Dee Do trrig td 6 |118 14 7 S 
| 





Ja. Jly.| .. | *Dec. | Do 1862 Ma- 
‘ rema. Rail. 5 | 95 7 
Ja. Jily.| 2 —_ Je apan, 1873..7 110 13 


3,775,735 Manchester Corp. .. 4 1001121 4 
100,000 Middlesbrough Mrt. 4} 100,107 9 
300,000! Do* 34/100,105 7 


200,000 May& Nov. 'Ceylon 


Do Df ( until6é%is pdPf 
1,866,000 Feb. & Aug) Do 


920,000 Mersey, fully paid, £20.. 
5,281,830, Metropolitan Cons. . 





+ 

4 

4 

5 { 
3,701,805 Jne & Dec.) DoIns.Stk'83 4 |108 9 

4 

4 

4 


150,000 Mar& Sept Fijian Gv. Deb 43/105 7 
















; ; t y | Ja. Jly.n'ne| .. | Mexican, 18863 | 388 28] 2,640,915, _DoSurplus Land Stk.. } 
604,780|Newcas stle C orp ‘Stk. 140,000 Apr.& Oct. Jamaica....... 43/104 6 | Qrtrly.in'ne| .. Do 1888 ....6 | 90% 14 2,250,000 Metropolitan Dist. Ord.| 34} 4 
| red., 1936" . $1:100:107 8 839,000, Feb. & Aug) Do .......... 4/102 4 | Ja. Sly.) .. Nicrgua, 19196 | 90 93 8,279,557 Midland, Consol. Ord. ..|1323 3 
2,589,700 INotting. orp. Stk.* 3 100 i 346,700 Ja. & July Manitoba, 1910 5 109 IL | Ja, Jiy.) .. | *July Norwegn.18784}'102 4 ,869| North British Ord....... 1132132 
655,000! Ports ee 1 Corp.*.. 3})100 400,000 Feb. & Aug. Maurits. 1805-6 6 115 17 Apl. Oct] -. | *Oct. Do 1880 ....4 104 6 ,422,485| Do Edin. & Glasg. Ord.| 41342% 
600,000 Reading Corp Stk.* 35100 100,030 May&Nov., Do1% Skg. Fd 44/108 1) May Nv PurorDwe Do 1886 .... 34/100 02 of 201,565| North-Eastn., ‘‘ Consols” 156 7h 
| 639,453/Sheffield Corp. Red. 34 100 700,000 May&Nov.| Do Consl. Db 4 |105 7 | Ja. Jly.| 24 | *Dec. \Orange Free — 2,225,000 North London, Cons..... 100 95 
|| 254,030/S'thampt'n Corp.1945 34 100 10: 1,300,000 Mar& Sept Natal . 4\l07 9 State ...... .6 104 6 3,230,140 North Stafford., Con..... 106 8 
$2:300.\8. Staf. Mines Shee. * 43/100 700,000 Me ayX Nov, Do Debs. 1926 4 105 7 | Ja. Jly.| .. . Paraguay, '86..) 36 8 360,000/ Rhymney................ 172 77 
297,200 Stockton Corp., 1 1908 if 100 1 5 Do 10)- 40 ....5 105 7 | Ja. Jly.| .. i Do L.W ets 7s 8% 466,738|Shropshire.Union ...... 85 36 
800,000 Swansea Corp. Stk..* 34/100 1074 8 JO, 645) SRA} Do Cons. Inse 4 104 6 | Gp, 76) 2 Oct. |Peru., 70Crts. 6) 15 15 1,045,680|Somerset and Dorset....| 44 54 
158,008, Windsor Cor. red. 1918 3]..1 96 7 2,177,006 Ape Oct Do do 4 /1044 54] Cp. ‘76! Not} appld. Do ‘72 Certs. 5 istiat 3,008,690| South-Eastern, Ord. ....'128 130 
600,000 Wolverhmptn Corj* 34'100 1034 9 922,000 Ja. & July |N. Brunswiek | Ja. Jly.in'ne} .. |Portuguese3 | 624 3 2,950,760) Do Pf f Df. rec. no div. ) |155 157 
_ a : 886-01 .... 6 100 5 | Mh.Sep| .. | Aug. | DoI881 ....5 100 102 
Free of Stamp Duty. si rJa.& Jly. a 8 e ales, a AplOctin'ne| .. Russian, 1822, 5 | 6 98 1,678,000'Taff Vale “Stock” ...... 216 21 
| ’ 2° - 8,038, KK)! 2 RRR8-6 ( oh a ye l ——— 
| CORPORA TION BON DS. Ja.&Jly. | Do 1895 sto1902 7 Ja. Jly. Aug.) Do 1850 ....4 


0 Jne Dec 
107 : May Nv 


> 

(Colonial and Foreign.) i 
May Nv Red. aftr's2; Do 1862 

1 

1 


1,000 000 Ja. & July) Do2% drawgs 
7,201,000 Ja. & July) Do 1903-10 .. 


813,700 Ja. & July} Do 1882 Loan 


4 | *Mar.| Do 1860 .... 
a 


preh's| Do 1859 Links L@AsBD at FIxep RENTALS. 
5 IF nee 














Oro ee Se OOO 
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2,950,760| Do Df i untile® ois paPf f eat 22 









































ee 5 
- : : 106 8 | Api. Oct *Jan.| Do A.-D., 645 | 98 100 Leasing Closng 
z ‘ 5 8,000,009 Ja. & July! Do Inscribed 2 Apl. Oct *May | Do do 1866.. 5 | 98 100 Name Companies. Prices. 
E Name. = g Closne] 1650000 Apr.& Oct.| Do Inscribed 3})103% 4} May Nv| “15 *Aug. Do(Nic.Rly.)4 84 6 re a 
= ez Prices) 150,000 Ja. & July |N. Zealud,1801 6 104 6 | Ph Aug! ‘098 *Feb. | Do 1870 ....5 101 3 [Birkenhead ............ L&ENW&GW 125 7 
- a 1,000,000 Ja. & July| Do 1914...... 6 |111 13 | MarSep| ‘098 *Feb. | Do 1871 .... 6 | 96 98 [London and Blackwall |Gt. Eastn... 136 138 
- —_—— -— ——}———— | 3,069,000 Quarterly | Do Cons..... 5 1104 5 | AnlOct| ‘098! *Apr. | Do 1872 ....5/ 95 7] Do4s% ...........00- Do........ 136 138 
; c , 600,000) Mar& Sept) Do 1801...... 6 /10¢ 6 | JneDec| 098) *Dec. | Do 1873 .... { 5 | 974 8 Nottingham&Granchm. 
6 |Auckland Harbour Board....| .._ 108 5 | 1,000,000, Jne& Dec.) Do 1s91...... 6 |:05 7 | 'apl.Oct! 131 ‘Ap | Do 1875 .... 44 91 93] Railway & Canal .... Gt. Northn. |126 128 
5 Do do. ae ste 1917 102 4 3,500,000 Mar& Sept} Do 10/40 .... 5 101-3 | Gy 73) Not a, , c./8. Dom'go, 69 6 | 15 17 |Shrewsbury & Hereford 
6 Borough of Napier Con, ...... 1914106 8 24,000 May&Nov.| Do 1880. 5 10L 3 May Nv Pur orDwg/Santa Fe,'s3-46 98 100! 6% Rent Charge...... L&ENW&GW 175 180 
7 Borough of Timaru (N.Z.)..../1910 LLL 13 | 4,214,100 Quarterly | DoBdsC. "1892 5 104 6 Ja.Jly.,1 |June. | Do N. Coly ’e 
5 Doreen vecceee aera 5 | 17702811|May&Nov.| Do Insc. Stk. 4 | 984 9] °°" : 7 Rly, Mort... 6 '101 3 >——— — — : 
5 PR rr er re a Be: 8),000 May& Nov. 'Quebec (Prov) 5 (113 15 Jly : ay or 
&| Do..... -++++- 1893 102 4] 860,000|May&Nov.| Do 1906...... 6 {113 15 I Ou : | Bene: j W Goiy. sl ieseiee DBBENTURE STOCKS. 
6 \City of Auckland, 1872-6... ... 105 11} 878,600\Ja. & July! Do1919...... 44/104 6 ’ pa "| lee be. 6 | we 
6| Do Cons. Act, 1879 .......-/1930120 22 | 500,000 Ja. & July | Do 1912... 5 114 15 | Ja. Sly Dec. |Santa Fe and s = Z N Clos 
5 | Do Debentures, 1883... . 1934107 9 | 1,936,550/\Ja. & July|Queensiand, | : res * Teste fie risec Name. C osng 
5 |City of Brisbane (Bdge. Debs.) 1891 103 6 WLS ...... 6 |105 16 Mort Binds. 5 90} 13 Issue. Prices, 
; a Sete W. ca “| ag QS 8 | 10267390) Ja, & July! Do 1913-18». 4 |103 6 | IneNec eli t|@ 0 oat ee 
ity of Christchurch 926121 3 | 11385900 Ja. & July} DoIn. 1915-24 4 107 8 >| ah » | “* ; 
6 City of Dunedin, Debs. ... at 925122 4] 468,800| Ja, & July |Sth. Australia, a ee Dee 5 103 5 pps ae . seuthgt § -- ~e = = 
OB gee ir RE ne dfn 1891-1900... 6 102 17 | Qrtriy..n'ne| .. | Do4% Bonds 4 | 728 28] 6,892/006 Caledonian Be ---4 lise 133 
5 0 Consolidated .. ... 1908 108 10 604,700 Ja. & July| Do 1901-18 .. 6/118 35 | Jhe Dee *Mar. ISwedish 1878 4 101) 4 nn 2 —_ Riagennosssene ; 2 
5 \City of Hobart Town Gtd. ../1930 114 16 278,500 Ja. & July} Do 1889-1920.. 5 (107 18 ‘Apl.Oct ** lao aoa oe im 6 = meen ee ci aenke . tid 5 re 
5 \City of London Ist Pref. .....1893102 4 | 7,776,700\Ja. & July} Do 189 -1916.. 4 |101 $ ApLOct ‘5 *Jaly.| Turkish, 1854 eo - aa iit 80 
6| Do Waterworks ............ 1898104 6 200,000 Ja. & July!) Do1929...... 41103 5 | vel Egyp Trhte 5 | 99 101 pried Fact Lo \ ond ow ; 13 i 
5 \City of Melbourne ........../1907 109 15 | 1,365,300! Apr.& Oct.| Do 1916...... 4103 5 | Apl.Oct) 1 |Suspd. Do 1871,E.T. 43 852 64] 382/000 »° i 0. — Ba) 42 6 
Hy on fM nea 1, Steril ee ng 108 oe eens Apl.Oct) 4 |D.orP yn Def. 625,000 Do rd charge 4 | 
5 \C 0 ontrea er ing. 903 106 8 | seev.o6...... 41108 9 », BI ¢ i; Sa eee cerns | o* 
|| 6 | Do of 1874. erat -/1004/106_$ | 100,000| May& Nov. |Straits Setts. 43/106 8 | MarSep! 2} | Aug. = ops = Hy Le pe eth cates a: + ia a | 
1S eee +++ 1909 168 10 | 102,500)Ja, & July |Tasinnia. 1898 6 |112 15 | MarSep 2 Do 1858 Reg ..| 23 6 pape po Geerent oO mass 34 03 10 
6 |City of Ottawa, Sterling ..../1903 108 10 | 700,000. Ja. & July | Do 1893-1901.. 6 [107 17 | MarSep| - - |i oe oe oe ae oe n. Gd % Re - 
GB) DO we eeceeeeeeeeees ee enees 1893/1079 | 1,946,650 Ja. & July| Do1008...... 4 103} 44) MarSep ©: | .. | Do 1863 Reg .. 13 15] 2’708's90\Glasgow & S, West. .... 4 127 129 
EET s a vclesecneveaves . {1904116 18 | 1,000,000' Ja. & July! Do 1886 Loan 4 [1034 4s MarSep DoGen. Debt 6037. 5251G s Eastern "4 1128 130 
6; Do . .. » 1895108 10 | 250,000 Mar& Sept|Trinidad .... 5 |105 Qs RS Registered. 1315 | © oe = osecedtoee ; 
| 6 \Cily of Providence C OUD. ‘Bas. 1895/1068 370,000; Mar&Sept| Do Debentrs 4 |103 5 MarSep Do 1865 Res . "| 13 15 yoon, Dos, iit eccece coon | 
6 City of Quebec Consolidated..|1892'105 7]  850,000|Ja. & July | Victoria, 1891 6 |105 7 | MarSep Do 1869 Reg . -| 13 15 S524 Great Northern . 131 133 | 
}8| Doof i873 .........seeeree, 1893/1068 | 2,107,000\Ja. & July | Do 1894...... 4107 9 | Marsep DoTreasReg «| 13 15 vil Taslorest Western 131 133 | 
| 6 | Doof 1875..........-eeeeee '1905/116 18 | 4,500,600\Ja. & July| Do 1899-1901.. 4 |104 6 | Do 1873 Reg ..| 13 15 ety ‘Do 431136 8 
| 6 | Do of 1878... ........+.0 0. 1008 119 21 | 5,000,000/\Ja. & July| Do 1904...... 44/111 13 (U.8.)Louisna. AS tite rachigatingiid 44s 7 | 
; igity ¢ eer ent. oa 8} 803,300 Ja. & July! DoRly.Ln.’81 4 {109 11 | Stamped .. 4 9 3 si sea 5 169 2 
} yo Sout n Melbourne ....{1915/L08 10 | 3,196,700\Ja. & July | Do Imse. Stk. 4 110 ll LO No tMaand "an & | One® | Dent eee nso acaseseees 6 
[$e of Sydney nn ccnc aro 1o04 113 15 | 904,900 Apr. & Oct.) Do Lne isse-3 4 |111 12 May Nv! -. | potiiang ss saree Oe ern a Danewell adie at | 
0 Toron 0, SUP, .ccccvce ‘ 6 1 9,035,700 Apr. & Oct.| Do Inse. St 4 \110 ll - e vi ee ee =| DO...6-e a oii 9 
6| Do Waterwork Debentares 1906113 20 | 200,000 Apr. & Oct.|Westn, Aust.. 43/108 10 - a: We ¢s = Lowel 1880 6 prot rete 8,922 aa\ De Pex a ss a3 143 
6 | Do Sterling Cons. Deb. ..../1898/110 12 404,000'Ja. & July| Do.......... 4/103 5 | Ja Sly) °° a iis sat -1891 5 |102 4] 5,511,760 oon at., &., Arb. 44136 8 | 
| po Gen. Con. Deb. etna peseass 4 525,000|Ja. & July! Do.......... 4/109 11 | Ja. Jiy.| :: a Do.. 18955 106 8 _ a00, 074 Dob ne 44133 5 | 
0 Sterling Bonds ........\1924/10 --- veh os +° Oo. 4 106 S| 960,674 Do B .......-. 00 -eeee 
§ (City of Wellington Con. Deb. 1007 115 17 | FOREIGN STOCKS, BONDS, &c Fe. | | ON 5 |r Slee eX Wai coh 19 
| oO improvement Loan .. 929)119 22 . — ee = . © hv FlUCtC<C~«~St:t‘i‘ia‘ CCS | £2 & | 25,644,663) Lond. & N.- West. ...... 2 
6 Do Waterworks Debentures'1929)119 22 (Coupons payable in London.) Fb. Aug fi bh | pecan Roun 6 86 7 1,000,000) Lond. & 8.-Weat. A.... 4 a 132 
6 \City of Winnipeg Debentures!1907}116 18 ide , | c ‘ase oon Debt. sl? ss pe GO DB cosccvcses 4 |130 133 
5| Do Debentures ............ 1914/1090 11 Divi- oe Next | . . POE BOD a ccacncvcccagecved afi 16 | 
| 4 |Greymth (N.Z.) Har. Bd. Gta. 1025| 94 7 | dends = 3 | Draw-| Name. Closng | 696, London 8 ew +» 43)122 124 
6 |Lyttelton (N.Z.) Harbour Bd.|1y29/113 15 | Due. |Z ing. | | Prices 300,000) Manc., Sheff., & Lin. ..5 | .. .. 
| 6 (Melbourne Harb. Trust Loan|1908,114 16 =| Be Pees . 7,196,727; Do 4 peeewaamembed aiid 42 
| 44) Do Tramways Trust ...... /1914,110 12 e an ‘ 2,298,311) Metropolitan .......... 4 124 126 
| & Napier Harbour Ksoard ...... (1920; 99101 | Ja. Jly.| 2g | Dec. |Argentine, 686 101 3 The drawings are yearly in the case of} 358,203) Do .............++..- 44/136 138 
: New Plymouth Harb. Board)190v404 6 | MarSep| 24 | Ang. | DoP.Wks716 103 5 | stocks to which asterisks are pretixed. Inj 1,211,6 Metropolitan Dist. i i 
8 New York City (Ex. 48 1d)..../1901130 5 | JneDec 1 Nov. | DoRLLn.’816 103 5 | slmost all other cases where there aredraw-| — 717,50 
| Do Gold Coupon Bonds. .. .!1896)118 22 | Qrerly.' 2 | July | Dows2Loan 6 }102 4 | ings half-yearly. 17,587,907 
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DEBENTURE t STOCKS. —Oon. INDIAN Rattwars.— —Con, — = . Foreign Ral.ways. 
Autho- ‘Autho- Autho- | ‘ 3 & | Closr _. : 
i : ;Closng 7 | Closng UtnO- | Name. fas €i S.6 |.:| 
rised Name. Dri rised | Name. I Dric rised | ES Prices | SB | ii Clos) 
Issue. pPrices. | Issue. [Pricess| sone. | 2% 338 | ‘a | Name. Prices 
aaa : ’ > ——— - < Ee | a | 
. oe fo Z 3 % \Rec 15,000] 20) Alagoas, L., gtd.,7 0... a 
g4 Noxth Britis paecnpeeen 4 [29 131 2,067,420 Bengal Nagpur, L., Gtd) 4 la 113 216,625 priate. & Reading. | 50 | 33 83} 3,640| 10 Antwerp & Rotterdam | +) his 
Do EP. & D.B. ...... peri ciee - surplus profit. . 5 9,714,285) Pitts. F. Yayne & Chic. 2,370,000) 1}Argntne Gt. W. Deb. Stk 95 * 
Do on 142} __ 5,661 Do Shares, £6 paid .. 4 103 11 Gtd. by Penns. ../100 |156 158 25,000! 20/ Arica and Tacna... 8 10 
Do .. +2 ss 7,550,300 Bom., Baroda, &c. Gtd. 6 |166 268 | 10,500,000 3t Louis & San Franc.}100 | 31 33 90, 000| 20 Bahia & 8. F., L. guar. ry 234: 4 
North-Eastern ........ 4 /130 132 64,226 Eastern Bengal A. Ann. | 233243 110,000,000] Do 2nd P referred ..|100 | 22 74 14,90] 20! Do Timbo Br., Gr, 6” 1ii8 
| 1, 138, 119 DG. seccexscsesevyesvs 45142 144 74,936' Do ‘‘ B” Annuities .. 254257 | 2,490,000) 3t Lou. Bdg. 6% istPref.|100 |105 107 50,000] 10|Bibao R. & Cant. Ri., Oe oh10 
964,366 North London ........ 4) 143 145 348,666) Do Deb. Stock ... 4 110-115] 3’o00;00} Do 3% 2nd Pref. Stk./100 | 50 62 11,250) 20|Brazil Great Southern. | 154162 
| 1,881,691 North Stafford. ........ 43/130 132 554,000 East Indian Ann. A. 1953 | 239244 | 1/250,000] Cun. Rail, of St Lou. 6%,/100 |108 110 24,075) 20 Brazilian Imp. Central] vearE 
300,067 Rhymney Perpet.. ‘ : 119 121 624,908 Do Annuity B........ 26 264 151,000,000] Union Pacific ........ 100 | 593 oo oe Bahia, guar. 7 204214 
1,067,670 South-Eastern Perpet. . 4125 127] 6,560,000, Do Def.Ann. Cap. Gtd | 27,400,200) Wabash, &c., com. .... 100 | 14 149] 754,440/100! Do 6 % Deb, Stock 21. /112°14 
4 4 342,440 Do dO ........00000 5 (167 159 e 4°. + th surplus profit 17 119 }23,034,200) Do. Preference .| 100 | 26 264 | 3,600,000,100 B Ayres Gt. Southn, e 206 209 
452,300 Taff eee 4 120 122 1,500,000 Do I Ted, Deb. Stk... 44/126 128 Currency Bonps. %'Red 140,000) 10) Do Extension, 1890. | 19 19| 
__129,166 W. Lancash, Permanent 5 Co 20,000,000 G. Indian Peninsl. Gtd. 5 |162 164 1,750,000) Alab., Gt. Sth. 1 Mt. 6 | 1908 114 118 50,000 10; Do do 1892. 173 1s} 
a ’ are : ~ re 2,718,450 DO: Tees HOR: acess . 116 118] 1,000,000 Albany&Susye. 1 Mt. 1906/1380 135 100,000, 10 Do 2nd Issue.. tee ery 
GUARANTEED SHARES AND STOCKS, 2,895,300, Ind. Mid. L., Gtd. 4° 4 115 117] 4,150,000 —, Top., San. Fe 4, 1920 102 104 2,000,000 100|_ Do 5 % Deb. Stock . || ./'30 133 
a _ — Cr + surplus profits } oh teas ROO TNO... scccicnssare 6 1911/109 111 35,000} 10/B. Ayres & Ensenada L, 
| 9,131,104 Caledonian Gtd. Ann... 4 8,767,060) Madres Gtd. .......... 6 |137 130 |10,000,000| Balt. SOnioGIA. Bas. 6 /1925100 11] || Ord. Shares...” ! 194133 
| 3'g57'164. Do Cons. Gtd.. 4133 jis BOO 000) DO GO o0000..0s00000 : 126 128 3,000,000| Balt, & Pot. (Main) 6 (1911/12 130 35,000, 10; Do 8 ¥ Pref. Shares || 17 1s 
ee Cite of Gas, W. ©. Gia ee aa 120 122 1,500,000 Do (Tunnel)...... 6 {1911120 124 200,000 100) Dod % Deb. Stock . 111 113 
250,000) Ci We a, W.C. 2. *> ++} 4,000,000 Oyde& Rohilkund L Gtd é 124 126 |11,000,000| Buf. N.Y.& Phil. Con. 114,652) 100) B. Ayres Northn., L. ,Ord|i38 163 
peo oe an ° LU. : rr te ee 334,700 Do Deb. Stock besa 4 105 110 Saat 6 (1921 sss 105,150 100) Do 8% Preference ....|185 190 
cecsitan win Saas 191 200,000 Rohilkund & Kumaon,L 6 |100 102 | 6,500,000 Burl. C. Rapids, &e. 5 |1906) 95 105] 350,000/100! Do6 % Deb. Stock ....)100 103 
*=79'195|Furne = Cons eaae 2 4 190 122 71,097 Scinde,] un.& Del." A.”An.) 23324 /14'000,000|Can., Southrn.,1 Mt. 5 |1908 106 109] 350,000,100} Do 5% Mort. Deb. Stk.'116 118 
oan ase \Giaer. -West. Gtd. 4 22] 300,264 _ Do B” Annuities .. | 25 254] 91365,000/Sen.’ of N. Jersey 1,000,000/100 B. Ayres & P.7 % Pref.|133 135 
a weer anew peas Tg gy )) South Indian Gtd. .... 5. 130 132 Cons. Mort. .... 7 |1899 107 109 | 1,312,340 100) Do 7%, Deb. Stoe *k. 42 
1,325,000 Do ste on Stat. .. 2 2 | 98000005 no do 4 ‘i anol Do Cony j 6 |1908 04°80) It {142 42 
478,031 Gt. Eastern Rent Chge. 4/123 125] 425,000 -D seen eee asl 2,400,800] Do Conv, Debs. .. 6 1908)... | 604,800,100, Do 57, Mercedes Exten|109 10 
650,000, Do Met. Stock 5 153 154 mt eee Saee 0,000,000! Do Gen. Mort.....6 | .. |108) 64) 500,000/100'B, Ayres & R. Ord. Stk./160 165 
Dye eh RSES -+--> S Pe 3,008, senate. Mah iratta, ste ‘ee , |25.015,.00/Central Pacific 1st 60,000] 10/ Do 7 % Pref. Shares. 173178 
| Northern Perp. .... 5 155 lo? 7 till 90, then 3} f #110 112 | BE. > wcadess 6 | 95-8 115 117 90,000| 10/ Do Sunchales Ext.Shrs 164173 
| Do Con. Non. Con. Pf. 43/138 140 TH net earnings ..... e 3,680,000) Do (Cal&Oreg.diy.) 6 (1892105 107 | 200,000) 4) Do Tucuman Extensn.| 104105 
510,87 < Gt. Western, Rent Chg. 5 |i35 157 1,700,000) Do Debentures panes 34)... 110,000,000] Do Lnd. Gnt. Bds. 6 |1890:104 107 | 133,000 100) Do 5% Deb. Stock ..../126 128 
1! 36'369'789 Do Consolidated Gtd. 5 157 159 1,200,000 _Do Deb, Stock | 4013 11 10,000,000] Chie. & N.Wst. Deb. 5 1933 112 114 25,000} 10,B. Ayres & Val. Transdne | 
. aon oh cence aioe Wake ; 198 128 2,000,000 Nizam’'s State—Guar... 5 110 112 110,500,000) Chic.& W. IndGdBds 6 |1932 118 117 Rly., L.. 7% Pref. . 9} 98 | 
a — 6 lize 182 1,000,000 Do Mortgage Deb. . 4 LOL 103 | 2,500,000! Chic. Burl. & Quincy 5 1901 108 112 2,000,000 100 Cent. Argentine, L. g.7 . 184 1s? |! 
anseee0 Lond., Bri.,&e.,Cou.Gtd. § |162 4 400,000 West of India Portugse. 5 |10v 111 3,804,000 Chic., Mil. ,& St Paul o tar | 221000) 20; Do Shares ........ 25426 
136741 Lon.C.&D. Sheer. Rt.Ch. 500,000 Do Debenture Stock.. 5 |113 116 1st Mt.3.W.Div. 6 1909 112 117] 700,000/100_ Do 6%, Debenture Stk /15L Lat | 
15,100, "406 dondon. & N.-W. Gti... 4 128.130] 7 = : 1,500,000} Do LaCrs. & Davn. 6 1919 102 104] 136,000) 10/Cen. U rugy. of M.VideoL.| 13 134 
797,981 Lon. & 8.-W. Co ons. Gtd. 4 127 129 5,680,000 Do Hastings and " ‘ “a 550,000) 100 Do Per. 6% Deb. Stk... 143145 
872,000 Mane. She off., & Linc... 6} . BRITISH Possessions. : | Dakota Ist Mort. 7 1910 122 126 21,250 20/Cond., a’ Eu, L. gtd. 7% ..| 15 16 
1,066,083! Do 1st Pref. a 132 134 1,360,000! DoChic.&L.8.1stM 5 1921 101 104 8,400 100,\Copiapo ............. ..| 49 88 | 
| "986,698 Do rarer en. esey af Se ee «423, 400,000) DoChic.&P.1stMt. 6 1921 107 109 20,000) 20 Cordoba Cent. (L.), Pret 
490°'000| Do Irred. Rent ¢ ee £ ; 1 : 6 1,300,000} Do Wisconsin and ‘ 60,487| 10\Costa Rica .............. 
| 1,797,428 Do Rent Charge * 42/197 199 | 1,330,000 Atlantic & Nth.-Westn. ee | Minn. Ist Mt. .. 5 1921 100 103 15,447/ 20 DonnaTherChris,L.7%Pf| 6) 
| 250,000 Met. Dist., Ealing Extn. 7 | Gitd. 1st Mt. Bonds .. 5 Mot 8} | 5,000,000, Do Termnl. Mtge. 5 1914 103 105 | 129,760) 16) Dunaburg & Wite pk, L.| 174183 | 
| ” Rent Charge . 42.110 112 130 Buffalo& L. Huron£10 sh - 123123 | 1,528,000) ( ‘hicago & Tomah .. 6 185 115 20. 129,760! 161 Do Registered . ve 163 174 | 
| 300,000. Do Fulham ¥ xtn. do $112 115 97 ,60 Do ist Mt. Perp. Bds. 5} 133 135 /13,000, O00 hic. St Lou. & N. O. 5 1951 120 123} 123,000) 20 Dutch Rhenish. wees} 179184 | 
350°000, Do Midland Rent Ch. 4 (111 113] #8158 Do Bonds, 2nd Mort. 69-138 135) 6,250,000/Cinn. Wash. & Balt. _ | 868,000 100 East Argentine, L., g. 77, 106 108 | 
1,230,000 Do Perpetual Gtd. 4°95 99 500,000 Canada Central Ist Mt. 5 |107 109 | Ist Mortgage .. 4 1931 14 6 350,000 100' Do 6% Debe nture Stk. 21 124 | 
| 3'899,121 Midland Con Per. Rt. Ch. 4127 120 $65, 000000 Canadian Pac. $100 Shs. 69 f 3,040,000' Do 2nd Mort. .... 5 1931 74 76 25,000, 10.Gt. Stn. of Spain7% P fShs gh 94 
5.994.577'. Do Guaranteed Pref.. 4 127 a9 | 7191,500 Do 1st Mort. Bonds... 6 W ‘t 10,000,000, Del. & Hud, Ist Mt., | ; 16,000) 20/Gt. W. of Brazil, L, ¢.7%) 21 22 | 
| 46 3884 North Brit. Con. No. 1.. 4 123 125 100,000 Caraquet Ist Mt. Bnds. 6 Penns. Division 7 1917 140 145 306,250 100 Do 6 , De shenture Stk’ 121 123 | 
| 2'500.413 North-Eastn. Cons. 4 126 128 175,00 Demerara Orig. Stock.. _ 83 3 s7 | 1,000,000; Do Mt. Bds(LonIs) 7 1804112 117 | 165,000 100) Do 6% Exten. Deb. Stk. 110 12 1] 
|| 00.418 North-Easin, Cons... 4 198128] 150009 ‘Do Perpetual Pref... 7 131 42 | 2000,000| Do Mort. Honds...7 1804112 117 | 12,500) 29 Imp. Hitaz, Nat. & Nova 
1} 1.050,000, Do do Band .... 6 177 18? 12,006 Eniu Bay & Mt. Bischoff 5) 5 6. {22,575,000| Den. &R-G.1Con Mt. 4 a0 17 7s Cruz, L., gtd. 7% ......| 93108 | 
3,152,747, Do West Hartley ol. 126 1y8 125,44) Do Irred. Deb. Stk. .. 44 103 (6) 2,000,000 Detr,G. H.& Mil. Bds. 6 1918 117 120 32,000) 10 La Guaira & Caracas ....| 63 7} 
1, “170, O) North Stafford., £20 pd. 5 | 294203 310,20” Gd. Trk. Georg. Bay,&c.1M 107 109) 3,200,000! Do Con. Mortgage 6 1918 117 120 370,000'100| Do 5° , Debe nture Stk. us | 
40,000 8.-East.(Rd. poe )£106pd | 30 21— 21,000,000 G. Trnd. of Can.Con. Stk 991CE | 4,500,000 Galvst.& Harris. 1Mt. 6 1910 105 107 112,500, 20) Lemb.-Czern.-Jassy,g.57,| 17.18 || 
984:300 Do Consolidated Gt 7 44/134 136 aoe Do Guaranteed ances 4 | 67 GS | 2,000,000 Ill. Cen, 1st Mt. C. ‘ a 40,000) 20 Lima, Limited.......... 6} 6} |] 
| 165,000\Taff Vale, No.1........ 3 3,215,14 149 Do lst Pref. Stock .. ..) 67 68 % &8. Div. ........ 6 1808 114 117 2, 254,720/100|Mexican, Limited ......) 47 48 |} 
| 2,327,79) Do 2nd do 1,700,000 Ind. & Vine. Ist Mt. 7 |1908 122 125 | 2,554,100/100! Do Ist Preference 8%. .|112021 
——__—_—— —-—— - 7,168,055 poo 34 1,450,000; Do 2nd Mortgage 6 aa 107 111 eeneee 100} Do 2nd do 6%..... °..| 79-80 |] 
> a ‘ ae ere 500,000 Do 2nd Equip. Bds... 6 128 130] 3000,000 Lehigh Vall.Con. Mt. 6 1923128 133 | 2,000,000'100/ Do 6% Perp. Deb. Stk.|1 126127 — || 
eS yong be ,270,575, Do Per. Deb. Stock .. 5 |120 122] 6,000,000 Long Isld. Gld. Bds. 5 1931116 118 | 264,500100) | Do znd Mortgage 6 o- lu 6 } 
IVIDENDS VO} = :Y ey 1,791,373 Do do do... : 93 94 |20,000,000/ Louis. & Nash. Bds, 6 1930115 17 60,000| 4 Midland Uruguay (L.) . 22 3} 
OF EACH SEPARATE 1 EAR, 3'786°900 Do G.W. Per. Deb. Sk. 6 117 119] 2'000,000) Do Snkg. Fd. Bds. 6 1910 110 112 | 1,131,375 100 Do Debenture Stock ../102 4. | 
a - j - 1,000,000 oe Bonds, payable 90 é 104 106 | 5,000,000) Do. 1st Mt. Bonds, s980'31 50,000| 20, Minas & Rio, L., gtd. = 22) 3) | 
00 7’ Def N 2 an 199 450,000 Hamilron& IstMt. 6 09 111 O. & M.. .6 1930 115 117 26,595) 20 Namur & Liege B ied 
{ 3, a — wy Pref. No. 1 ‘ i | 390,000 Manit ba& N.-W.1Mt. 1933 6 100192 | 5,000,000, Do 10-40AdjstBds, 6 1804 105 107 || gtd. 148. p of pe 12 13 
re 539° 890 Do 1878 ........ og 144 146 100,000 Melb. & H. BayUd.Ob. Bds 5104 6 /19,250,000; Mis.Kan. &Tex.1Mt. 7 1904 98 100 10,000} 20 aoe 67 pref. (Govmt.| 26 23 || 
oot oud, DOSS 4 (118 120] 525,000 Mid. of Can, Str. 1st Mt. 5 /106 8 }30,000,000/New York Cent. Mt, 7 1003 131 136) 40,000) 74/N.-E. of Uruguay, L77, Pf.) 11 14 || 
560,000 Cornwall Minerals .... 6 | 16 19 561, 300 Do Cons. Mort Scrip. 6 105 7 116,656,000) N.Y., Lake Erie, &W. aid 6,120) 20|N. -W. of Uru: guay, L. ..| 103108 1 
240,000 Easternand Midland..5/|.. .. 172,600 Mntrl.& Chapln, 1st Mt. 5 103 105] ixt Con. Mt. Dds. 7 |1920 138 142] 600,000! 100) Do 6% lst Pref., &c. ..| 7 i 
1,300,750 Furness, Con. Pref..... 4 114 116 150,000 Montreal& Sorelist Mt. 6 | 10 15] 3,718,100/ Do istCons.Mort. | oo | 300,000|100] Do 5% 2nd Preference! 
*350,000 Do Pref. Stock A .... 4 111 113 400,000 Nwfndid.JstMt. Ld. Fds, 6 35 40 Fund. Bds, .... 7 +1920 132 138 340,000) 100! Do 6% Deb. Stock, &c.!1 1} 
1 2a Do do B .. 4 (110 112 600,000 New Brunswick 1 Mt. 6 10% 6 {33,507,400} Do 2nd Con. Mrt. 6 1969 100 101 69,000] 20|Ottoman(Smyr.to Aidin | | 
892: 150 Glasgow & S.-West. * 4 120 122 122,544 New Zea., Mid. L. £6pd. ce 508,008) Do Gold Inc. Bas. 6 1977 tess 44,000) 26) Palermo. Mars.& Trapani 
L 5S v8l Do Pref. Nos ; 4 118 120} Do do £10 paid... | 8 9 /44,447,000\N.Y. Pen. &Ohiol Mt. 7 1908, 58 39 200,000 100] Porto Alegre, &e. Deb. St. 
6,041,708 Great East., Con. Pref. 4 120 12 50, N. of Canada Ist Mort. 5 105 107 114,500,000/ Do 2 Mort. Bonds .. 1910 7 8 1,500,000} 20/Provl. Orel-Vitbsk gtd.5?, i 
| 700.0001 Do 1881 .............. ‘ 116 118 150,000. Do Pref. Stock ...... 6 | 63 66 }30,000,000) Do 3 Mort. Bonds .. W153 3h $0,659| 10) Quebrada Ry. L.& cpr. L iH 
\ 1.5 10,000 Do 43 % Z till’ 93, then. 116 J18 100,000 Do 3rd Pref. Bds. A.&B 6 104 106 11,000,000 Norfolk &W. Gen. Mt. 6 1931 123 25 330,000-100, Do 6% Deb. Stoc a 1] 
| 9'380;000 ‘Do Prt. *(Rdmp. )Sk. ee 117 119 117,500 Do Ist North Ext. Prf. 6 |100 102 53,350,000! N, Pac. Ist Mt. Bds. 6 1921 119 121 | 1,200,000 100 Recife& San Fran. L. gtd. 102 104 || 
\; "593,506 Gt. N. of Scotland, A.. 4 ‘107 109 34,400 Do Nth Ext. Imp. Mt. 6 |100 102] 9,020,000 Oregn.&Cal.1Mt.Bds 1921) 99101 81,600 20 Riga and Dunaburg .... 15 16 
! 6,655,000 Gt. Northern, Pref..... "4h 138 140 428,80 Do Deb. Stock........ 4 | 92 94) 1,500,000 Panama Subsy. Bds. 6 1910 100 103 40,000 10 Royal Sardinian ........ 10 104 || 
1 497,680} 1001876 .............. 4t 138 140], 400,000 Ont. & Quebee Cap. Stk. 6 123 26 | 5,000,000| Pen.Con.Sk. Fil. Mt. 6 1908 117 22 60,000 10 Do Preference ._)|) || 11 11h | 
1,000,000) Do 1877 .......0.c0006 42/138 140] 1970,547 Do Perp. Deb, Stock 5 |1176%8} [10,000,000] | Do 44 Gold Me at 1913/11 113] 92,000, §| Royal Swedish... ..... th ee || 
} ee 4125 127 566,000 Quebe eCntl, Ist Mt.Crts 6 | 25 30 15,500,000) Pennsyl. Co. 1st Mt. 43) 1921 108 10 88,000 4 Do Preference ........) 3¢ 44 |! 
} 1,200,000 Do 1882 ............ 4 125 127 5,500 St John& Maine Shares 30 83. [34,300,000 Phil. & Read. Def. 31,000 20 Sambre and Meuse. ...... 10 105 || 
11,306,588 G t. Western. Con. Pref. 5 (153 155 001000 Do Deb, Stk. ........ 6 11 113 = Inc. Bnds. Recpts. ..) ++ 20,000 10 Do 54% Preference .... 11412) 
8,390,187 Lance. & York. Con. Pref. 4 |125 127 200,000 St Law &. Ott. Ist Mort. 6 88 90} 1,100,000/StLouis & San. Fran. one 100,000 20:San Pa fo (Braz. )L.,8.7%! 4142 |] 
1,348, Do Pref. Stk., Con. .. 4 118 120 650,000 Tas. Main Line L. Deb. 4 | 83 85 | 1 Mt., Miss. &W. 6 1919 112 120] 750,000 100, Do 55% Debenture Stk: 124 137 || | 
Fi 4 123 125 200,000 Do Preference ...... 6 16 20] 5,700,000; Do 2nd Mt., B. & C. & |1906 105 115 19,687, 99 Smyrna & ( ‘assaba, L. Th | {| | 
719,000 TorontoGrey,& Bruce, RI 6,000,000 St Louis Bdg. Ist Mt. 7 1928 136 140 6,250 29 Do7% Preference...... 





315 &8.C.Con. Pref. 5 [151 15 . : y : ; vn 
6,190,315 L.. B, & m. Pref. 6 \151 163 of Can.Ster, Bds.istMt 6 . 90 $2 ]|46,000,000/South Pacific Ist Mt. 6 1905 118 120] 750,000 20 South ‘Austrian ...... 1} 





| 
' 
| 2,180,000 Do Pref. Stk., 1882 
| 


























‘ 
- 
in 200,000 Jo 2nd Consol ed 5 169 152 . 
“ 6,331,169 wea “Chat. Sooraee 43 ‘bogi00 | 652,000 Wellgtn., Grey & Bruce | 27,239,000 Union PaciticlstMt. 6 1849113 117] 30,000 20 8. BraziIR.G do Sul77, Sh istiys \| 
4 871.709 Do ’nd Preference 44) 66 68 Ry. of Can. Bds.1st Mt. 7 100 102] 3,000,000) Do Ld. Gnt. Mort. 7 1889 95 105 | 1,074,681100 Do6% Irred. Deb. Stk. 116119 |} 
e + 93,080,620 London & N.-Western 4 |126 128 140,000 Wellgton. & Manawatu 17,000,000 Wabash, &c., Gen. , f 325,000 100 Swedish Cent.,L., DebSk. 71 73 
i §,945,000 London & 8.-Western .. 4/126 127 Shares, £1 _ seeeee ., i 1} Mort, Crte.....<- 6 1920: 44 45 216,100 100 Do 5% Preference ove Oe | 1 
1,600,000), Do do, 3884 ........ 4124126] 400,000 Do do Debs. ........ 5 106100)  £ | SrantixG Boxps, &c. | 01,550, 5 Taltal, L., Ordinary .-.. 48 5} 
:, 1,100,0) Man., Shef. & Lin. Pref. 4 {115 117 220,600 Wind. & Annap. Pref. : 1,500, 00€ Ala. ,N.O. Tex.&e. Db.6 1907 48 62 45,000 SUCieMs. |... hes 5 53 
i 1,008,000| Do Pe rp. Pret. ee 7 hares, £20 paid...... 5 4 5 500,000) Do 2nd Debens. .. 6 1007 45 50 26,757 83, West Flanders ..........) 114124 || 
i 1000,000| Do 1872 .............. 5 1140 142 200,000 Do Debenture Stock 4 68 71 | 1,300,000! Allegheny Val. guar. 7 1¥10 1:4 126] 14,000 10 Do 54 7, Preference... hia 
1'080,000/ Do 1874 .............. 6 [138 140 —_—— —— —_——————— | 339,000) Atlan&G. W. Wst.Ex.8 1876 43 48 
1,500,000! Do1876....... ...... 5 136 138 349,700) Do gar. byErie Ral. 7 1404 45 60 ForgIGN RAILWAY OnLIGATION: 
iteaesl De convaridiia, 0s > hae ae 805,500] Atlanticist Lesd. Ln. : REIGN RAILWAY OnLIGATIONS. —_|| 
1'330,0001 Do convertible, 's9 5 156 128 AMERICAN SHARES AND Bonpbs. | Rt.Trst..4%Mt.Db.4 | -- | 87 89] <3 
| 9'502,038| Metropolitan .......... 4/119 121 800,000! Baltimore & Ohio.. 6 |1895 111 M3] § Name. Closng 
2%),000| Do Irred. 1884........ 4114 116 = 2,000,000 ie . ssueen basen due 6 1002 119 121] Prices. 
200,00 Do do 1887........ 4 114 115 og SOUR BP. navccveuccsccs 6 1910 124 126 | —— ———L—_ -_— 
1,500,000, Met. District : 8 gl o3| Autho- Maku a5 ‘losng L, 600,000) Po 1877 ... _. §& (1927 108 1lo ° 
, 417 Midiand Con. Per. Pref. 4 126 128 rised a =< Prices] 2,400,000| Baltimore & Ohio || 441 1933 166 108}100 Alagoas Debs., red. 1913...... 6 107 109 
' 3,850,198 North Brit. Con. No. 2 4 119 121 Isaue <Z 900,000 Chic.& Altn.Con. Mt. 6 | 1905 123 eS ae : 6 54 | 
| 9,422,485} Do E.&G. Pref. .. . ae Se ee 800,000/ Chic. M&St Paull M.7 1902 123 100 brazil Gt. Southern Mt. Debs. 6 104 106 | | 
| 418.890! Do Conv. Pref., 1874.. 5 | .. .. £ SHABES. £ §00,000|Cleve., Columb., &e. 7 | 1914 124 ms 100 Brazilian Imp. Cen. Bahia, L. 6.115 17 | i} 
| 999)'s89 North British, 1875 .... 44/150 32 890.000 AlabamaG.8.A.6°.Pref. 10 10 11 631,001 | Eastn. Rly. of Mass. 6 196120 126] 100 Campos and Carangola, gtd... 53 13 105 
709.111. Do Conv. Pref., 1875 44.130 32 1,506,000 Dob Ordinary... - 10 34 4 | 1,000,000) [Hlinois Cen. Sk. Fnd.5 |:903'108 110} 100 Charkof-Azof, gtd. ...... . 6\|e8 BS | 
610.00, Do Convt. Pf.S8tk.1879 § 142 24] 500,000 Ala., N. O. Texas, &c. 500,006 Do ........2.-.-. 6 | 1895112 114] 100 Charkow-Krements¢ hug .... 5 2 
1,230,000, Do do 4/117 119 : RO OK, ac bev'ss 10; 1 i} COG DO. cciccsvedccell 5/1905 108 10 | 100 Conde d’Eu Debentures...... 54 8 101 | 
535. uN. Eactrn, 8. & D. “D.” 2 een AO Do b Deferred..... 10 a | 249,006) (Hinois Midland ..7 |:892 33 38] 100 Costa Rica lst Mort. Debs... 6 lev 1 | 
| 1,181.25 Do Blyth and Tyne.. 4 194 1% . x 1,000,000 Lehigh Val. Cons.M. 6 !5v7,109 11 | 100 Jonna Ther, Chrstna., L..... 5) e8 ol | | 
10,727,080} Do New Pref.’76 .... 4 124 126 | 2 600,000 ¢ fentra of New Jersey 100  S3 9 500,000) Louis. & Nash. M. C, <2 ee Fastern of France..... 3 163153 | 
: 700,000 North London 44% (max. 5),146 148 68,000,000 Central Paci! 4 wetncees 100 | 37 £7} | Mi OP sk idsey es 6 1902115 117] 100 Havana Rail. Ist Mort Bonds 7 107 109 || | 
i: 250,000, Do 1875 ........ ee 44/134 136 0,904,261 Chic. Mil. and St. Paul 100 | 74475 700,000) Memp.&Ohio,1stMt. 7 |1901120 122] 100 ‘Imp. Braz. Nat. & Nova Cruz 54 4 96 || i 
} 971.000 North Staffordshire "5 1143 145 m1 540,983 Do 7 % Preferred... ./100 111 113 800,000) N. York & Can. Bas. 6 |1904 116 18 | 50 Leopoldina (Brazil).......... 6 | 53 FS | 
ie 360,000) Do 1873....... aan 11,246,97 1 Cle eve. & Pittsby.Gat.7 7% 50 | 81 83 | 2,000,000) New York Cent. Mt. 6 |1903)124 126] 100 | Do Sterling Debs., 1924 ..... 5 96h 7h i | 
i 300,000 Do 187 pore ret ge 22 55 130,000,000 Del'we & Hudsn.Canal 100 as 1,600,000)N. York Pen. & Ohio 100 |Matanzas and Sabanilia...... 7 14 lo8 || 1} 
é 213,000 Rhymney, 1864 ..... .. 6 157 162 | 49:500,000 Der n.&RioGnd, Cm.Stk. 100 19520} Prior Lien Bonds, 6 1895106 108] 190 | Minas and Rio Debs, ........ 6 108 Ho | | 
Bs 360,000 Somerset’ & Dorset 28,000,000 Do 5 7, Preference ..100 | 4uf50} 600,00 | NorthCent.Con. Mt. 6 |1904169 111] 100 Mogyana (Brazil) Deb. Bonds 6 108 105 
iy | Bath Ext. Ord. Stk 33/108 107 | 30:000,000 Hlinois Central ......|100 122 24 569,80 |Panama Gen. Mort. 7 |1897 106 108] 100 |Moscow-Jarosiaw, gtd. ...... 5 100 lu2 |! | 
: j 9,172,580 3.-Eastern, Con. Pref... 45134 136 10,000,000 Dod Led. LineStk. 100 | 99 101 | 2,781,60¢ |Pennsyly. Gen. Mrt. 6 |1910 130 152] 100 Moscow-Koursk ............ 6 100 102 | || 
4 2’ 640, 82 Do Preference ...... 5 180 152 000,000 Lake Shore, &. sees 100 96440 | 5,000,004 Do Con. 8k. Fd. Mt. 6 1005 125 127 | 100 |Nassjo-Oscarshamn, A and BS | 25 8 || \| 
Hq 981,000 Do Vest. Comps’. Stk. 4 (118 120 0,000,000 ——— & Nashville|100 | 62}63 240,000 | Perkiom.Con. Mort 6 |1913) 95 105} 100 National Pisco to Yea. ...6!' 35 40 | 1} 
" | 300,000/Taff Vale Preference .. 6 102 165 46,405,000 Missouri, — & Texas|100 | 135144 | 1,000,000] Phil. & Erie Gen. Mt. 6 1920) 129 31 | 100 Nitrate, L. Ist Mt Bonds.... 6 | 93 100 | {| 
Fi 309,000, Do Pref. Stock ...... 4 114 116 | 9% $25,300 New York Cen.d IV. pay. 1,400,006 jP hil. &Read.Gen.Cn. 20 Northern of France.......... 3.| 15$16% {| 
v3 | _ > in London > 1hd....'100 | 108} 9} Mort. ..... . 6 11911125 127] 20 Do (late Charleroi) ........ 3§! 16 18 |} 1} 
: Inot IAN } Raiw AYS, 78,000,000' New Yk. Lk. Erie& Wat.'100 | v8 255} 2,000,0%| Do Imprvmt. Mrt. 6 1897106 108] 20 Northernof Spain, Priority.. 3 | 144164 || 
| | ace nen ns eee ee te Fee. [183 | 63 6 4,000,00¢] |“ DoGen. Mt. Certs. 6 |1908 100 Ottoman (Smyrna to Aidin).. 6 (107 109 |) 
iq he 68,113,982 New YK., Ont.&c.,Reg.!100 | 16 1 1,300,00 | Pittsbrg.&Connelsy. 6 |1926 128 30 100 Do Assenting (Seraikeny).. 6 \107 109) ]| 
F 1,100,000'Bengal & N. West. Ltd. 94 96 | 22,000,000 Norfolk & Westen. Pref.|100 | 52 4 1, 100, 00°. |3.&N.Ala. Bds. Gur. 6 |1903/111 113] 100 | Do Non-Asse aan do- ge 6 \107 109 
ig 191,71 DoShares £9yail .. 8 8h 20,000,000; Ohio ae , Comn. 100 | 22 2% | ! Unin. Pac. Om. Bdg. 8 |1806:120 125 | 100 Do Debentures .. ..- 5 1103 105 
| 500,000, we Central, L., Gtd. 33) : ian ine Do 6‘. Pre erred.... 100 es : | Untd. NJerseyR.&C. 6 1894110 112}100 | DoSeraikeny Ext Deb. se. & 1100 102 
: | 4th net earn. £5 pd | & 63) 98,521, 300. Pen: isylvania ........ 50 «664 56 1, 133, 800} Do Gen. Mort. .. 6 |1901421 123}100 | Do Tireh Exten. Debent... 5 95 % 
| ot taiaeninaciiaicilibiat ilitnenennuiaimiiniin inten ¥ a 
; P sesh iain SR SRS SS Aa SNOT | 
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= = rs 
aan Name. \ctoang S\a Name. \Closng 
3 Name. Closng Name \Prices. |) a | & | | Prices 
S| — = 8 |H.H. Vivien&Co..L.“A'Prf| 4 4] |_| | 
& | — $$$ — en 0. 1a | 
— y Hildesheimer & Co., I. ....| 4 s 60 | 10 \Land Securities, Limited . A 23 
99 |Paris, Lyons, and Med. ...... 3 | 15 16 | ——— ——-_-—_— Hodgson’s Kingston Brew. | 4 7 London & 8. African Exp...| 16}15 
20 Pirs seus, Athens, &c. Ist Mt. 6 |106 108 ; | a Do 5% Debentures ........ |100 1t } 10 | London Financial Assn., L.| 41 
100 |F ae oe | 0% 97 7,600; 10 | Imperial Life . .|100 10} 27 29] 10 | 10 Hotchkiss Ordnance, Shivam | 11452 1 10 2 Manitoba Mort. & Invest.} 
prov. Orel Vit k, gid U f Be } 
100 1 Sardinian, A. .......- 3 | 123413 67,000, 15 (Indemnity Mar.) 15) 3/ 11 12} 10| 10 | Do7Z Preference ........ | OF 103 Tate: et ex: i. 
20 RB veceaseseceee 3 | 123123] 150,000; 15 [Lancashire ....| 20 ge 2 Mortgage Debs.....| € 109) 10 | 3 |Mauritius Land, &c., L.....| “ig 
2 Jrand 7 108 109} 50,000) 35 |Law Fire ...... 100 owell and James, L....... 10 |Natal Land, &c., Limited ..| 6 6 
100 oe La Gr nde Jan., gtd. 6 106 208 10,000 44 Law Life ...... | 20) 2 5 |Humber & Co., L........... 33 & 5| 5| Do8% Preference ........ 4} 54 
100 wy ond Se ries we ... 6 1106 108} 20,00) 8 4&| Legal & Gen,, L.| 50 \100 \Impd. Industrial Dwellg., L.}124 126] 95 | 5 |\National Discount, Limited| 11 11) 
100 gicilian Rail., L., 1s tMt. Deb. 6 | 97 99] 100,000) 5 |Lion Fire, Ltd.| 10 | 10 |Improved Wood Pavemt., L.| 104114] 10) 1 \Nat. Mt. & Agency of N. Z.,L| 0 
= oes mak C as eM Debs 5 |102 104 | 20000007) 66 |Liv.Lon.&Globe 10 = Rub., Gut. Perc., &c. "L.| 17 18 10| 2 New 8. Wales Mort. Loan &| 
1” as Austrian 3 | 119115 Fire and Life St. 100 | Do 44% Debentures. ...... jte8 104 Agency, Limited ...... 1 ik 
20 (Bony 1871 (Series X).....0..52 3 nya 4,028; 6 |, Doliannuity)-; | 5 |J. Jensen & Co., Limited :-| 243 | 10| 1 |New Zealand Land Mort..L, 21 
a Southern of Franee.......... 3 | 16416] 35,862 20 |London........ 26 | 10 \James McEwan, Limited ..| 13 4] 25) 24.N. Zealand. Ln.& Mer ‘Agny L) 33 33 
20 Sou nO : 92419 74.080' 9 |Lon. & Lance. F. :|100 | Do 6% Mort. Debs. red. '04. -n1a 114] 100 |100 | Do Perpet. D. 
DEE TEBUIRIY 0... 0 o0s.c00s cence 3 | 129123 ’ J Deb. 47 ...... 95 7 
5 RTS este te eae, 3/1 6 6} 10,000, 15 |Lon. & Lane. L. 10 | John Moir and Sons....... ‘| 1 2b 10} 5 \N. Zeal. Thames Vali. Land| 14 2 
MME 9c: cd anvbesendstepences 6 | 5% 6% 60,000, 15 |Lon. and Prov. 100 |La Guaira Corp. Deb. Stock| 92 97] 25| 5 |N. Zealand Trust & Loan, L.| 102 
» Western of France .......... 3 | 15§ 16 wnt » Limited * = “ue — en nas Doe i 5 58} 25 | 25) Do Preference............ 7 8 
stn. of Buenos Ayres Bnds. 6 |112 14 40,000, 414 |Marine ........ 0 Linoleum Manufac ne » 2/1 3) 3 |Newfoundland Land L..... 
pe — Morteng re Debentures .. 5 |103 4 50,000, 10 \Maritime, Ltd. 17 |Lion ees Limited ....| 34 s Stk |100 |North British Austisn., L.. ostos! 
1 West of San Paulo Deb. Bnds. 7 109 112 | 100,000, 4 Merch'nts’ M. L 3f Do New ; -+| 11 12 Stk |100 | Do 6% Irred. Guaranteed| 88 92 
. Zafra and Huelva Bonds .... 3 | 11311} } 120,000, 28 |N. Brit.& Mercl. | 20 Do Perp. 6% Preference - -| 24 26 5 | 1 \Otaga € Southland Inv., L.| 13 14 
20 |Z 100,000, § |Nat. Marine, L. | 25 |Lond. & Glasg. Eng., &., L.| 3 4 Stk |100 Peel River Land, &c., L. ..| 76 80 
—— — ——— 30,000 20 |Northern...... 6 | London Stereoscopic, &c. "L.| 2b 34 10 | 2 |Queensl. Invest. & Ld. Mt.,L.| 1} 12 
B ANKS. 40,000 74 Ocean Marine.. | _ 4)Maxim-Weston E ectric, L. | x: op’ | Stk {100 | Do 4% Perp. Debentures. .| 98100 
6,722/13hlps Phoenix ........ 5 | 25 |Metropolitan Assoc. ,&c..... 25 2 10 | 2 Scottish American Invest., 
ee +——— | 200/000) 12} Queen. . 10 | Milner's Safe, Limited ans il SME dn ccconcomenide | 3h 4 
7 x 100,000, 30 |Railway Pi sasng. 6 Morgan and Co., Limited ..) 445 | stk |100 Scottish Australn. Invest.,| 
3 |e 200,000! 85 |Rock Life...... é 5 |Morria Tube, &c., Limited. -| 3 | DE oi sacra iets, 165 75 
Bs |Es Name. - 689,220! 16 |Royal Exchange/S 3 | 8 |National Safe Deposit, L...| 3 3 Stk |100, Do6% do _ do..........| 128 33 
Be lot x 100,000 50 RoyalI[nsurance, 20) 339}40}] 5 | 6 |Native Guano, Limited . 28 23) stk |100 | Do5? Gtd. Preference ._|115 20 
$4 |325 S | 4,800 £22ps Sun vine eecene al hee = 10 | . — Brothers, Limited. 6 7.) 10| 18. African Loan Mort., &., 
z 1s a | 4,800, 27 Sun Life ...... 100, 10,107112] 10 | 10 |Neuchatel Asphalte, L. ....| _ } Rs ccna ieaaned ae 
Lesietiatsfomemm - —_— 100,000, 30 |Thames&Mer.M| 20, 212}123] 10 | 10 | Do7% Preference ........ 5} 6%] 90 | 20 South Australian |.) /..°""" | af 60 
Shrs. | %. | ven Limited....| 10 | 10 | 7883 1,500 120 \Union......... {200} 29)S80008 5 3b Nevada ee vanes | 2 3 10| 28. Aust. Land Mortg., &.,| 
),000' 4 rra Limitec -| It ‘4 41,20) 7 Do Mar.,Liv.,L) 20, 34, 774} 3] 3 ew Explosives, Limitec r se ee 3 
10,000 63 Alliance, Lim. ..) 25 | 10 /13 7 5,000 ont Universal Life\100 12) 35 37| 4| 4 |New WestminsterBrewy.,L.| 6 6$] 100 |100 Stock Exchange 4 / Deb. ’ taste 5 
150,000) 5 au so “Sinton 2008 = wae 50,000 20 |UniversalMar.L| 20 2 6t 53 B a woes Bene a one: 6 3 10 | 2) Texas Land and Mort., L.| 3 3 
69,970, 7 Anglo-Califor., lu.) 20 213° 0 » |Nobe yhamite irus v / 10 1 Trust & Agcy. of Aus tr, L.| 334 
0,000| 44 Anglo-Egyptn.,L.| 20 | 10 | 9} 9% : - a ~ | 1| 1 \Nordenfelt Guns, &., L. -:| 2828] 10/10! D 5 
60,000 71 Anglo-Foreign,L.| 7 | 7 as * Excluding periodical cash bonuses. Stk 100 | Do 5% Debenture Stock! ..,105 107} 19 | 10 Dos° , Pret ‘Shares ...._|| 7 Se 
10,000) hak of Afvien [| 182] G&| O8 32 CANALS AND DOCKS 0| 6 emer en of of | 20 | & Tiust and Loan of Canada..| 4 i 
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2 Stock Bark 
Provincial and American Stock Markets Price Current.—Con. 
ae atti 
NEW YORK, &c. NEW YORK, &c.—Con. NEW YORK, &c.—Con. NEW YORK, &c.—Con. 
| | <| Closing ; ; | | |23| Closing 
Name. 2 | Prices. Name, Name. Name. | \=4) prices. 
—_——_— _-— | | | | cammeeenigunpesesguimmmpententemmnnetinlpetnatatis 
—_— | Bid Ask ? % Bid Ask % lBia Ask Bid Ask 
Atlan. & Pac. guar, Ist Mt. g.| 4/1937, 514 81: | New York, Lack. &Wt.,1stMt.| 6/1931 1314183 | Missouri Pacific Cons. Mort. g\ 6|1920/1195 .. | St Louis, Ark, & Texas Ist ..| 6 1926 90} 993 
Balti nore and Ohio, Parbg., Denver & RioGrande, IstMt.g 7'1900.119 120 Do St Lonis & I M, 1st Mt.) 7,1892.111 .. Do do 2nd ..| 61936; .. .. 
| “Branch, 1st Mortgage... .| 6 1989 120 123 DenverRioGrande&W.,1Mt.g) 61911 70} 71 Do 2nd Mortgage (General)! 7 1897|1073 .. | Texas & Pacific, new first’s g.’... .. | 95 953 
Do Connellsv ille Beh (Col.) 5 1925 109) i E Tennssee, V .&Geo.,1Cons.g 5,1956.1023103 Do Geueral Consolidated g| 6 1931) 84 85 Do new second’s g...... | .. | 433 434 
| canada Southern, 2nd Mort... 5.1913) 939 943 Evansville and Terra Haute, ’ ; DoC. & F.Div.1st Mortgage} 7,1891)103 104 | Phil. W.&BltmreColltl.Trust 4 1921 101 1015 
| Central Iowa, Ist Mortgage...) 7)1890! 75° 77 COMB. B....0erereeeee +e; 6/1021 116} .. | Missouri, Kansas, and Texas,| | Pittsburg, F W & Chic lat Mt! 71912 140 . 
| “Do Eastern Diy., Ist Mt. g.| 6.1912) 43 .. | Fort Worth and Denver City, , Co | eee 6/1920! 653 68 Do 2nd Mortgage ........ 7 1912)1273139 
Do Illinois Div. Ist Mort... 61912) .. .. 7 lst Mortgage g....... .+++| 61921) 85¢ .. | Int. & Gt. Nrthrn. 1st Mtg. gi 61919) .. 1043] Ptsbg. C& St Louis Cons Mt! 7/1900/119 
Cen.of N.Jer.,Amren DockCo, 51921107... Galverston, Har., &c., West ae Do 2nd Mortgage.......... 6}1900; 62 65 | Rchmnd. & DanvilleGen Mtg. 6 1915 114 
Do Lehigh & Wilkes Barré _ : Div., Ist Mortgage g.... 51931, 904 .. | Mobile & Ohio 1st Mortg. g..| 6:1927/111 1124] St Paul, M, &Man. 1st Mb. sf,g 7 1909'112 
| CONS. Eo ceeeseeecesceeses| T/1900)1143 .. | Gulf, Col., and Sante Fé, lst) | 7 Morgan's L. & T., 1st Mortg.| 7/1918)122 126 Do 2nd Mortgage g........ 6 1909120 .. 
| Chesapeake & Ohio “B° g ..) 61908) 69... Mortgage g............ ;-, 7/1909 12031214 | New York Elevated, lst Mtg., 7.1906|114 115 Do Dakota Exten lst Mrt, g 6 1910/ 116} .. 
| Chicago & Alton, Ist Mort. ..| 7 1893'111$113 | Houston & Texas Cent. Main, | N.Y.,L.E., & W. regd. 1st In. g| 6/1908)... Do Consolidated Mortg. ¢ 6 1933) .. 118 
| Chicaxo, Bur., & Quincy Cons, 719031304 .. LineLd.Gt.Skg. Fd. Bds. g 7/1891 121 124 Do Collateral Trust g...... 6'1922|104} .. | Sth Carolina Rly 1st Cons. Mt, 6 1920 1014102 
| “Do Debentures ............| 5/1913, 1059 .. Do W. Div. (Ld.Gt)1latMt. g 71891 117. Do one Dock 1st Mortg.| 7 1893 11131113] Shenandoah Valley Ist Mtgg, 71909 85 .. 
Do Iowa Div. Sinking Fund) 5 1919/108 108} Do Mn. Line & W. Div. Cns.; $1913 105 .. pi” eros | 61936 11731185; Do General Mortgage g 6 1921! 304 33 
7 1919, 06 97 Do General Mortgage g... 


Do dO sree 
Do Denver Extn. Sk ( 
Do 8.-West Div. Snkg. Fnd 


Fd.: 
| Chicago & E. Hlinois Cons. g 





1922/ 93 94$| Indiana, B., & W.1st Mt. def. 6 1909 15 81 | N.Y., Ont.,& West 1st Mtg. g! 6'1914'113}115 | Do Detroit Div. ist Mort.¢ 6 1921 1094110 


5 1925 68 | N.Y. & New Engiand Ist Mtg.) 6 1905,114 115 | Whsh, SL,& PeChi Div,Bdsg 51910 88 89 
, 6 
1921; 89 90 Do East Div., 1st Mort. g..' 61921! 75 .. | N:¥./Susaiehanna & W 1st Mf 6 1987! 93 934) DoTolodo&WbshistMt Ext 7 


Noe ee oO 














1800 1109 .. 
8. 1934)1154 .. Kentucky Cent.Gen. Mt.rede.| 4.1987 70 71 | Nfk. & W.(N.Riv. Div.)istMg.| 6 1932 115 116 Do North Missouri Ist Mtg 7 1895 1165 os 
Chic.& N. West Coms. Skg. Fd. 7.1915 141 142 | Lake Shore, Ist Cons. Sg.Fd., 71900125 .. | Oregon-Trans. Coll. Trust g..| 6 1922, 994 99} 
Do General Consolidated g} 7 1902)130$131 Do 2nd Consolidated ...... 7.1903 1244125 | Oregon Rly. & Nav. 1st Mg. g.| 6,1909,110. .. |} 
| DoCollateral Sinking Fnd.| 6 1929119 .. | Lousvil.&Nashvil.lstCns.Mt.| 7.1898 119 .. Do Consolidated Mtg. g_..| 6,1925/1013 .. 1 | 
: = = | 6 1929 107 1084} Do Collateral Tst. Srd Mt. g| 6 1922 110 1103} Ct Pac, StJqn Vly 1seMts.f.,g, 611900116... | << ——— 
| Do 25 year Pubenteres edu 6 1909 1073 .. Bondecen Eevee 1st -_ g 6 _ i 111 9 Do nesteera EY Ist Mt. g) 6 1907/111 .. Tho above issues are mostly over $2,000,000, 
a ouis,& Pitts. Cns. g) 61932, .. 98 ousvl, N. Or., exas,1 Mt.| 51934 87 .. Jnior o. 1 ' 6, | ee ar 3 
Chie Bt al M., & O. aon 6 1930 12141224 Metropolitan Elev., 1st Mort. 6 1908 1134114 Do- 7 ay redo Seer bea of the coupon form, and par $1,000 dollars 
| Chic., RL, & Rect is Mrt 6 say 7 a woe ine, Mort. g.. 4 = 1204 de Egume Pode — B.--| 6'1896'110 .. jeack. Those marked g¢ have interest pay- 
A bus, H.,V.,& Tol. Cns. g| 51931, 76) .. shigan Cent. Cons........ 7 1902 1294 .. Jo Consolidated Mortg,. g..| 6/1919! 1084109 ignifies Sinking 
seme Lack. & W. Cons.| 7/1907| .. 140 Do do | 51902110 -. | Oregon Short Line Ist Mt g! 6.1922 joshiooe able in god. s. f. signifies Sinking Fund 
| Morris & Essex Cons. (guar.) 71915 137 140 | Milwaukee, L.S., & W.Cns. g' 6.1921 .. 119} | St Louis& San Fran. G Mtg! 61931! .. 116 |c Reorganization Certificates. 
American quotations of July 17th. 
i  eseensnnnnnnnansnsnansnesnsmnnnnennenennaneeeennnnnnnneeeennen==ny 
Continued from page 966. POSTSCRIPT. Fripay Evenrna. 
Metats.—There has been a good deal of business done in the | Svucak—There was only one public sale to-day, consisting o° 
speculative markets, and imported tin, after advancing about £2, is | 1,000 bags crystallised Trinidad, bought in at 17s 6d to 18s 6d. 
| weaker. At the close yesterday Straits quoted £87 to £87 5s, or Correx.—Supplies at auction were somewhat limited. 91 casks 
| nearly last Friday’s quotation: three months, £87 103 to £87 15s, | 6 barrels 43 bags Ceylon sold on previous terms; also 1,009 
| English ingots, £93 to £94. Banca in Holland, receded to 534f], | —- East India. 46 half-bales Mocha were bought in. 2,533 
| The stock of tin is now moderate. Chili copper has advanced, with | bags foreign, consisting of Costa Rica and Guatimala, brought 
sales of fair extent; g.o-b. now quoted £80 15s to £81 ; three | former rates. 409 bags razil sold at 56s 6d to 58s 6d for Santos, 
months, £78 10s to £79. Good merchantable brands, £72 5s, two MrrTats.—Closing prices : Tin, Straits, £87 10s. Copper, Chili, 
| months. English, £74 to £78. Pig-iron firm. G.M.B. in Glasgow, | g.o.b.,8ls. Scotch pig-iron, 39s 7d, cash. 


after ruling higher, closes at £379s per ton cash. Stock in} TaLttow.—The moderate supply of 1,449 casks, by auction, 
| Glasgow, 1,005,725 tons. Middlesbro’ strong. No. 3, 328. Manu- | chiefly sold at fully last week’s rates. 
| factured iron steady. Spelter is quiet. Lead: Spanish, £13 2s 6d 








to £13 5s; English, £13 7s 6d to £13 10s, being dearer. There | ss 
is now less doing. Quicksilver, £7 5s to £7 7s 6d. qT ly h ene MEAT MARKET. ; 
| Orts.—Ceylon cocoa-nut steady. To arrive, £22 5s to £22 15s. 1e supply has been short, and as trade has been good, prices 


have ruled firm. 


} 


On the spot sales are very moderate, and cochin does not meet any | 


| demand. Palm stationary in price. Olive rather firmer. Moga- | Pap S Siete tan.enpenee. 








‘ : ea ; 8 sd sd <a@¢ 
dore, £33 10s to £33 15s. Common fish oils meet partial inquiry. | Inferior beet ......... 310 to4 2 Inferior mutton ........ 2 8to3 4 
No sales reported in crude sperm. Linseed has been steady, with- ! le ditto ......... . : = 4 2) Middling ditto ...........3 4 4 
'out change in quotations. Supply appears fully equal to the | —— ee oie 4 2 aka, ren A ts 3 0 3 5 
demand. On the spot, £18 to £15 23 6d; last four months, £18 5s | American, Liverpool killed 311 4 1) New Zealand eas fs 
to £18 7s 6d. English brown rape through scarcity has advanced: | Do killed,hindqrs. 4 4 4 8) Lamb we eee 8 4 6 0 
| On the spot, £23 53; the same price quoted to the end of the year. | ,. Med oon 3 : oa "-~ppgueien eee ; : : S 
es > pee re advices, pe ee | Doteh hn oe ee ee 
and the market is firm, as the season for increased consumption | 
approaches, and stocks are comparatively low. American 6§d to | — eee a ping om b Gr 
| 64d ; last four months, thesame. Russian 58d to 59d. een ie eer y, and trade has been se ik 
Spimits ‘TURPENTINE firm and dearer. American, 278 6d; last | pasex Kidneys ........ee000 43 to 58 | Jersey Round ............c0... 33 to 4s 
| four months, 27s 3d per cwt. JORGEN i. | Peete 4s to 5s | Cherbourg Round ............ 3s to 3s 6d 
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GRATEFUL—COMFORTING. 


WEBBS COCOA 


MADE WITH BOILING MILK. 








| i ne =a ads iota — Sele hihi 
| ‘ i ; ‘ _ ae e FIT TED — ae ae one 





| Silvered by new process with pure silver, not liable 
| to injury from damp, heat, or handling. Unequalled 
| in brilliancy. Samples, tariffs, and estimates on appli- 
cation. 
THE PATENT SILVERING COMPANY (Limited). 


| 

| (LT CHIMNEY-GLASSES, COR- 
CG NICES.—OVER-MANTELS IN HARD WOOD. 

| Lasest designs. Moderate prises. Best quality. Old 


frames re-gilt. Old glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited) 


Unequalled for Hard | __10, a 14 Lower Rapaiegten bee, London. 
P AND O. MAIL STEAMERS 





No. 1 size £5 10 


ete 2 pees Wear. FROM LONDON TO 
1} 4” 1196 i eS SSS BOMBAY, GIBRALTAR, MALTA, 
| ” ‘ v0 = 


| BRINDISI, EGYPT, ADEN, and} Every Week. 
COLOMBO, 


" CP SRSE , = | 2 a 
13 Poultry, City, and 158 Oxford Street, W.,  (°2seas:stammsic sie iii") my arm 


Direct Services from Marseilles and Bria lisi to the 
LONDON. | East. 





| ° _ Cueap RETURN TICKETS. 
| Manufactories and Show Rooms: 34 King street, Covent Garden. and For particulars apply at the Company's Offices, 


| 122 Leadenhall street, E.C., and 25 Cockspur st 
Norfolk street, Sheffield. ‘ London S.W. ee 
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The LISTS OF APPLICATIONS will OPEN on MON- 
DAY, the 30th day of July, 18€8, and will CLOSE 
on or before THURSDAY, the 2nd day of 
Aucust, 188s. 

Messrs. Barclay, Bevan, Tritton, Ransom, Bouverie, 
& Co., 54, Lombard street, E.C., and 1, Pall Mall 
East, are authorised to receive Applications for 
the undermentioned Share Capital. 

Net profits £29,000 per annum, equal to 20 per cent. 

Ordinary Shares, 


PARTAGAS AND COMPANY, 
LIMITED 
(Incorported under the Companies’ Acts, 1862 to 1887). 
SHARE CAPITAL - £195,000, 
Divided into 
12,500 Seven per cent. Cumulative Prefer- 
ence Shares of £10 each - - £125,000 

7,000 Ordinary Shares «f £10 each - «70,000 

Of which the Vendor will take £41,650 in fully paid-up 

Preference Shares and £23,330 in fully paid-up Ordin- 

ary Shares in part payment of the purchase money 

(being the largest amount allowed by the rules of the 

Stock Exchange), and the balance is now offered for 

Public Subscription. 

Payable 10s per Share on Application, £2 10s per 
Share on Allotment, and the balance in Two Instal- 
ments of £3 10s each in Two and Three Months from 
Allotment. 

The Preference Shares will be entitled to a cumula- 
tive Preference Dividend of Seven per cent. per 
annum; they will rank in priority to the Ordinary 
Shares on all the Property and Assets of the Company, 
and will carry the same voting power as the Ordinary 
Shares. 

In addition to the above Shares, £100,000 Four per 
cent. Debenture Stock has been created, the whole of 
which will be taken by the Vendor in part payment 
of the Purchase-money. 

DIRECTORS. 

General Sir F. E. Chapman. G.C.B., R.E., Director of 
the Army and Navy Uo-operative Society, West- 
minster. 

The Honourable E. W. Douglas, J.P., Deputy-Chair- 
man of the Clergy Mutua! Assurance Sociery. 

The Honourable W. P. Talbot, Director of the Eagle 
Insurance Company. 

A. Weston Jarvis, Esy., M.P., Banker, King’s Lynn. 

E. Kenyon Stow, Esq., Director of the Sante Fé and 
Cordova Railway Construction Company, Limited. 

Henry Sutton, Esy., Chairman of the Alhambra 
Company, Limited. 

Loca, Direcrors—His Excellency Juan _ Antorio 
Bances; Signor Guliermo Lombard, Merchant, 
Santiago de Cuba. 

BaNKERS— Messrs. Burclay, Bevan, Tritton, Ransom, 
Bouverie and Co., 54, Lombard street, and 1, Pall 

Mall East. 

So.icirors—Messrs, Wilson. Bristows and Carpmael, 

1, Copthall buildings, E.C. 

Avupitors—Messrs. Quilter, Welton and Co., 5, Moor- 

gate street, £.C. 

SECRETARY (pro tem.)—Mr. H. H. Bailey. 
OrFicks (pro tem)—8, Old Jewry, London, E C, 
PROSPECTUS. 

This Company is formed for the purpose of pur- 
chasing and working one of the finest Freehold 
Tobacco growing properties in the world, on whieh 
the Tobacco known by the name or brand of “ Parta- 
gas,” is grown. 

The business has been established for nearly half a 
century, and has a world-wide reputation. 

The Freehold Factories acquired are situate in the 
city of Habana itself and are all solid handsome sto:.e 
structures, and adjoin the Great Square or Parade 
Ground in the very best part of the City. They are 
spacious and well-fitted with every appliance and 
convenience, and can be easily enlarged at small ex- 
pense. 

These factories turn out about 50,000 Cigars and 
4,000,000 Cigarettes per day. The magnitude of the 
business can be judged from these figures. 

The Brand, with the Factories and Estate, were 
acquired by His Excellency senor Juan A. Bances, 
the present owner, from the sole surviving son of the 


late Proprietor, Jose Partagas, Senor Bances is part- 
ing with the property solely because he finds he can- 
not give the requisite attention to this business and 


also to his important Banking business at Habana. 

The Vuelta Abajo district, in the Island of Cuba, is 
only 40 miles long by 30 wide, and it is from this 
limited district that the world is supplied with the 
highest class of Tobacco. The superiority of its 
product is so marked that leaf grown outside this 
area is once discernible. The Freehold land acquired 
by the Company consists of about 18,000 acres of the 
best portions of this district, and lies in the centre 
of the Vuelta, on the foot of the hills of the Cordilera, 
five miles from Cousolacion del Sur and six miles from 
Pinar del Rio, the two great marts of the Cigar trade, 
and both of which are on the railroad to Habana. 

At present there are only two thousand acres of the 
Company's Jand in Tobacco culture which produce 
the finest leaf in the market, and the remainder of 
the 18,000 acres is reported to be equally well suited 
to the growth of this superior Tobacco, and can be 

ut into full cultivation within a short space of time. 

he climate is healthy, and the land is abundantly 
watered. The Company will, therefore, acquire a 
large share in the supply of the world with the finest 
Tobacco leaf. (Vide Consul’s Report on Trade, 1888.) 
The principal trade is at present with Buenos Ayres, 
Chili, the South American Republics and Spain, 
which absorb nearly the whole of the output, a small 
amount only reaching Europe. 

The demand for the best clacs of Tobacco being so 
much greater than the supply, it is clear to the 
Directors, that if the whole of the Company’s estate 
is brought under Tobacco cultivation, the market 
will be well able to absorb the entire output. 

The books of the business have been examined by 
Messrs Quilter, Welton and Co., Public Accountants, 
who certify that the net profits from the factories and 
rents from the estate during the 24 years ending 31st 
December, 1887, have averaged £18,770 per annum. 
In addition to this there are the profits mentioned in 
the next clause from the Spanish Agency held by 
Senor Bances, 





_ The manufacture and sale of Tobacco and Cigars is 
in Spain a Roya: monopoly. Senor Bances was, in 
December last, appointed sole agent for the purchase 
and supply of the raw Tobacco leaf used for the pur- 
poses of this monopoly. ‘rhe net profit on this branch 
of the business for the six months ending the 30th 
June last, was £5,121. Larger profits are expected 
for this next half year, The tutnre profits and advan- 
tages of this agency will belong to the Company. It 
will thus be seen that the present net profits from all 
sources amount to the total annual sum of £29,000. 


To pay interest on the above-mentioned 
Debenture Stock of £140,000 will re- 


quire per annum ai --- £4,000 
To pay 7 per cent. interest on the £125,000 

Preference Shares will require per 

annum ,., ee ee ee ee ee 





£12,750 

It will thus be seen that after allowing liberally for 
working expenses in England there will be (on the 
present working) sufficient to pay a dividend on the 
Ordinary Shares of 20 per cent. perannum. This 
profit should be largely increased when the remainder 
of the land belonging to the Company is brought 
under cultivation. 

The amount to be paid by the Company for the 
property, including factories, plantand goodwill (but 
excluding book debts), has been fixed by the Vendor 
at £270,000, leaving £25,000 for purchasing the stock- 
in-trade and for working capital. ; 

The Company will take over at cost price all the 
Tobacco and Cigar Stocks, and also the raw Tobacco, 
unprepared paper, &c., and other articles and effects 
proper for the manufacture. 

_The following contracts have been entered into— 
viz., @ contract dated the 16th day of June, 1888, 
made between His Excellency Juan Antonio Bances, 
of the one part, and James Henry Hiley ef the other 
part, and a contract dated the 27th day of July, 1888, 
made between the said James Henry Hiley, of the 
one part, and the Company, of the other part. 

All costs and charges incidental to the formation of 
the Company up to allotment (except brokerage) will 
be borne by the Vendor. In relation to these expenses 
and for securing the subscription of a portion of the 
Company’s capital, certain arrangements with various 
persons have been entered into. Tnere are also 
various contracts and trading engagements incident 
to the business. Applicants for shares will be required 
to waive the specification in the peospectus of the 
pwrticulars relating thereto, required by section 38 of 
the Companies’ Act, 167. 

Applications for Shares should be made on the 
forms arcompanying the prospectus and sent with the 
deposit direct to the Company's Bankers, In case 
where no allotment is made the deposit will be re- 
turned in full, and where the number of Shares 
allotted is less than the number applied for, the 
surplus will be credited in reduction of the further 
amount payable on allotment. 

Copies of the Memorandum and Articles of Asso- 
ciation, the above-mentioned contract for sale and 
purchase and the report of Messrs Quilter, Welton, 
& Co., can be inspected at the Offices of the Solicitors 
to the Company. 

Prospectuses and Forms ef Application can be 
obtained from the Bankers, Solicitors, or at the Offices 
of the Company. 

London, July 28th, 1888. 


The Contracting Companies have agreed to take all or 
any part of the Purchase Money for the material and 
labour in fully-paid Shares of the Company. 
THE SUBSCRIPIION LIST WILL BE CLOSED 
ON OK BEFORE TUESDAY, THE 31st INSTANT. 
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‘THE CHELSEA ELECTRICITY 

SUPPLY COMPANY, LIMITED. Incorporated 
under the Companies’ Acts, 1862 to 1886, by which 
the liability of Shareholders is limited to the amount 

of their Shares. 

Capital—£€100,500, divided into 20,000 shares of £5 
each, and 500 Founders’ Shares of £1 each. by 
the regulations of the Company it is provided that 
the Profits shall be divided as follows:—to the 
Ordivary Shares o Preferential Dividend of 6 per 
cent. per annum, and any surplus profit for the 
year is to be divided between the Ordinary and 
Founders’ Shares, in the proportion of two-thirds 
to the Ordinary Shares, and one-third to the 
Founders’ Shares. 

Present Issue, 6,400 Ordinary Shares, of which 6,240 
are now offered for subscription, payable as 
follows :—103. on application, 30s. on allotment, and 
the balance as may be required. 


DIRECTORS, 


The Rt. Hon. Lord Thurlow, F.R.S., Chairman of the 
Anglo-American Prush Electric Light Corporation, 
Limited. 

J. Irving Courtenay, Esq., Managing Director of the 
Electrical Power Storage Company, Limited. 

Nugent Daniell, Esq., 17, Lennox gardens, 8. W. 

Sir George R. Prescott, Bart., Chairman of Callen- 
dar’s Bitumen Telegraph and Waterproof Company, 
Limited. 

Major-General Webber, C.B. (R.E. retired), Past- 
President Society of Telegraph Engineers and 
Electricians. 

COMMITTEE OF OONSULTATION. 


T. O. Callender, Esq., Manager of Callender’s Bitumen 
Telegraph and Waterproof Company, Limited. 


Frank King, Esq., Superintending Engineer of the 
Electrical Power Storage Company, Limited. 


J. S. Raworth, Esq., Superintending Engineer of the 
Anglo-American Brush Electric Light Corporation, 
Limited. 

BANKERS.— Messrs. Fuller, Banbury, Nix and Co., 77, 
Lombard street, E.C.; The London and South 
Western Bank (Chelsea Branch), 
Sonicitors.— Sydney Morse, E:q., 4, Fenchurch 
avenue, E.C.; Messrs. Renshaw, 2, Suffolk lane, 
Cannon street, E.C. 


AvpiTors.—Messrsa, Cooper Brothers, 14, George 
street, Mansion House. 
Secretary.—Mr, F, H. E. Shipton (pro tem.) 
Orrices.—12, Draycott place, Cadogan street, 
Chelsea. 





ABRIDGED PROSPECTUS. 

This Company has been formed t) establish a cen. 
tral Station for thesupply of electricity for lighting 
and other purposes in one of the most important 
residential districts of London. The exceptionally 
favourable site of the proposed Central Station wi] 
be seen from the accompanying plan. 

The Company commences its operations under 
exceedingly favourable auspices. 

It has already secured a P:ovisional Order, con- 
firmed by Act of Parliament. 

It has obtained on advantayeous terms an agree. 
ment for a lease of anexcellent site for the 
Central Station. 

It has the support of three ef the most influen- 
tial companies associated with electrical work 
in this country, who willact as Contractors to 
the Company, andwho show their contidence 
in the undertaking by agreeing to take Shares 
in payment for work to be done by them should 
the Company require them to 4 so. 

The district to be lighted is one of the best in 
London. 

No promotion money has been or will be paid, the 
services alresdy rendered being provided for by 
Founders’ Shares, one-half of which have been 
issued to the original founders, and the other 
half wili be issued to the Contractors underthe 
agreements hereinafter mentioned, 

Careful Estimates of Expenditure and Revenue 
indicate a return when the Central Station ig 
fully at work of upwards of 10 per cent. to the 
Shareholders on the present proposed expendi- 
ture of capital. 

Special attention is drawn to the fact that the 
Order secured by this Company contains conditions 
more favourable to the untertakers than any pre- 
vious Provisional Order under the electric Lighting 
Act of 1882, and the Company will now have the bene- 
fit of Lord Thurlow’s Act, by which the minimum 
period of Provisional Orders is extended from 21 to 42 
years. 

The site for which the Company has secured an 
agreement for a lease for 8) years from Earl Cadogan 
ata ground rent of £100 per annum is in Draycott 
Place, It is exceptionally well situated for distribu- 
tion of Electricity immediately around, as well as to 
other storage centres, affording as it does space for 
generating Electricity for about three times the work 
to be done under the first Contracts. 

The system of distribution which will be adopted 
by the Company is one in the economy and etticiency 
ot which the Directors have the fullest confidence. 
The Electricity yenerated at the Central Station will 
be conveyed by underground mains to sub-centres 
where accumulators will be charged. From these 
Storage Stations the current will be distributed tothe 
surrounding buildings. 

The Company has obtained information as to the 
demand for Electric Lighting in the area to be lighted, 
and 6,000 lights may be said t» represent the immedi- 
ate demand,with a good prospect that this fizure will 
be largely increased within the same area. 4 


For the supply and erection of the necessary 
electrical plant and appiiances, the Company has 
entered into arrangem nts with three of the principal 
manufacturing and contracting Companies in this 
country, viz:—The Anglo-American Brush Electric 
Light Corporation, Limited; Callender’s Bitumen 
Telegraph and Waterproof Company, Limited, and 
the Electrical Power Storare Company, Limited. 
These Companies have availed themselves of their 
exceptional opportunities and facilities for examining 
all the conditions and circumstances attending this 
Company’s undertaking, and feel such confidence in 
its soundness that they have contracted to supply 
and erect all the necessary plant and apparatus at 
list prices, and, at the option of this Company, to 
take payment of all or any part of the purchase 
money in Ordinary Shares of the Company. The 
Contracting Companies will also receive half the 
Founders’ Shares, as mentioned above. 

As a further indication of the continuing interest 
which these Companies take in the success of the un- 
dertaking, it will be seen that one Director of each 
Company has joined the Board, and the Engineers of 
the three Companies constitute the Committee of 
Consultation. 

The Directors have, with the assistance of the Com- 
mittee of Consultation, sati-fied themselves that, cal- 
culating on a basis of one-third of the houses only in 
the above mentioned area taking the light and without 
including any receipts from the supply of electric 
current for motive power, the net balance should be 
sufficient when the first portion of the undertaking is 
developed, to ensure good dividends to the share- 
holders. By a very small proportionate increase of 
capital expenditure the dividends should be still 
further increased as more houses take the light. 

The following contracts and agreements have been 
entered into by the Company :— 


An Agreement between the Vestry of Chelsea and 
the Company, contained in the following letters :— 


From the Company to the Vestry, dated March 2nd 
and April 5th, 1887, and from the Vestry to the 
Company, dated March 2nd and 11th May, 1887, 
assenting to an extension of time, and a contraction 
of the compulsory area. 


Heads of Agreement with Earl Cadogan for lease :— 

28th August, 1884, Report of Mr H. A. Hunt. 30th 
August, 1484, Letter, Messrs Lee and Pemberton to Col 
C. K. Webber, R.E.,C.B. 1st September, 1834, Letter 
Col C. E. Webber to Messrs Lee and Pemberton. 8rd 
September, 1884, Letter Earl Cadogan to Charles 
Pemberton, Esq. 4th September, 1854, Letter Messrs 
Lee and Pemberton to Col C. E. Webber, K.E., C.B.5 
and 10th August, 1887, Letter Mes*ra Lee and Pember- 
ton to Lieut F. H. E. Shipton, R.N. 


ES 


